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Mr. Taken Fukuda Is certain to j 
hr chosen as president of J 
Japan's ruling Liberal Demo- . 
rratic Party to-day. in succes- . 
sion to Mr. Takco Mild, who is . 
also Prime Minister. Mr. . 
Fukuda will thus become the p 
party's choice to succeed Mr. 
Miki as Premier. ( 

Mr. Fukuda has already begun 4 
selecting the party's new senior 3, 
officials. He will be named Prime 
Minister to-morrow and may 
announce his Cabinet line-up 
later the same day. 

The bulk of the party probably 
regards the smooth transfer of 
power to Mr. Fukuda as a relief- 
aft vr the months of intra-party 
squabbling, but younger elements 
— politicians in their 40s and 50s 
— were hoping for more sweeping 
leadership changes. Back Page 

Porn squad 
five jailed 

Five members of Scotland Yard's 
porn squad were jailed at the 
Old Bailey for between four and 
ten years for plotting to take w 
bribes from pornography dealers, 
Mr. Justice Mars-Jones said the 
scale of bribery involved was • 
“ quite staggering." He told the Q1 
five: " I fear that the damage you . 
have done may be with us for a 7 
long time.” k 

A sixth officer, who was tr 
acquitted, was ordered to pay ai 
£2,000 towards bis defence costs. 
Since the corruption investiga- • 
tion began, pornography in* $1 
quiries have been bandied by 
uniformed police. • 

New Sunday bid * 

Associated Newspapers, un- f c 
successful recently in Its efforts ^ 
to acquire The Observer, plans M 
to launch a new natonal Sunday 
newspaper within the "next two C 
years aimed at the middle »J 
ground of the market and prob- » 
ably n tabloid form. Back Page J| 

Jail chief stabbed J 

Mr. William Driscoll, Governor pi 
of Liverpool Prison, was stabbed re 
four times while releasing a fli 
civilian worker held hostage by at 
a prisoner. The Governor’s heavy fii 
overcoat absorbed some of the st 
blows and he was not seriously s h 
hurt. £2 


tion narrowed to 44.6 (44.7) per 
cent The dollar's narrowed to 
1.22 (L28). The Australian 
dollar was revalued for the 
fourth time in as many trading 
days, cutting back the effective 
devaluation of 17.5 per cent, on ; 
November 29 to 13-5 per cent.! 
Page 6 

• EQUITIES were firm, though; 
demand was moderate. The FT 
30-share index rose 6.7 to 344.5, 
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while the All-Share gained L7 
per cent, to 147.39. 

• LONG-DATED GILTS ran 
out of steam following the 
surprise announcement of a new 
long tap and gains were pared 
to }. Shorts were unaffected 
and recorded fresh rises. 

• GOLD was unchanged at 

$1331. j 

• WALL STREET, was* tip “1J5 & 
at 985.95 near the dose. 

• BANK of Jamaica has baited 
foreign exchange dealings in the 
island's currency due to “ a 
serious depletion in reserves." 

State order 
for Marathon 

41 SHIPBUILDING and engineer- 
ing unions plan to put strong 
pressure on the Government to 
repeat yesterday's decision to 
finance a drilling rig at Marathon 
at other yard's facing re- 
dundancies. Back Page. Blue 
Star Line ordered two container 
ships thought to be worth up to 
£2Sra. from Swan Hunter. Page 9 


Equal benefits 

The Common Market Commission 
has proposed the end of sex dis- 
crimination in awarding social 
security benefits. If the EEC 
Council agrees, member govern- 
ments would implement the plan 
within four years. 

Holiday truce 

The Provisional IRA is to operate 
a 72-bo ur truce from Christmas 
Eve to Boxing Day. but will 
apparently make - no formal 
announcement. In Maghera. Co. 
Londonderry, a part-time police- 
man was killed in a car-bomb. 
A bomb in Belfast badly damaged 
two shops. Page 9 

Amin about-turn 

Uganda i« io allow in another 
6,000 skilled Pakistanis to work 
under contract in a move to 
repair some of the economic 
disruption which has arisen since 
President Amin expelled 40,000 
British Asians in 1B72. 

People 

Lord Lucan's gambling chips, em- 
bossed with his coronet, were 
sold for £400 at Christie's to a 
Spanish antique dealer. 

Hr. Conrad Hilton, the 87-year- 
old U-S. hotel magnate, is to 
marry a BLycar-old spinster, 

... and places 

Pennine moorland: Eight people 
were injured, three seriously, in 
thick fog on the M62 near the 
Yorkshire-Lancashire border. 
Delhi: England won the First 
Test against India by an innings 
and 25 runs. Page 2 


• MB. PIERRE LARDINOIS. 
outgoing EEC Commissioner for 
Agriculture, warned that the 
Common Agriculture Policy 
could collapse by the summer. 
Page 4 

• PATENTS BILL will give the 
TUC a new role in the fixing of 
rates of awards for employed 
inventors when it reaches the 
Statute Book, probably in the 
spring. Back and Page 14 

• BRITAIN is exercising its 
right to postpone payment of 
Uis. and Canadian postwar loans 
of about £L04m.. due before the 
New Year. The Group of Ten 
agreed to make the funds avail- 
able for the IMF to grant the 
S3.9bn. loan to the UJL Back 
Page 

COMPANIES 

• D UNFORD & ELLIOTTS 
share price Jumped 5p to 45p 
when the -Board forecast a 5_5p 
dividend ofr 1977 (S.46p gross! 
as part of its defence against the 
£3.9m. bid from Johnson & Firth 
Brown. Page 17 and Lex 

• BOC INTERNATIONAL pre- 
tax profit in the fourth quarter 
rose to £2 1.46m. (£1 1.67m-), 

Page Iff and Lex 

• ASSOCIATED DAIRIES first- 
half pre-tax profit rose to £9 .56m. 
(£5.87m.l on increased turnover 
of £196m. (£140m.). Page 16 and 
Lex 

•EGA.M. Italy's State-controlled 
minerals agency, is reported lo 
have debts of L575bu. (£635nu 
and many companies within the 
croup face bankruptcy unless 
new loans can be secured rapidly. 
Page 18 


Mr. Shore's decision follows a merit's change of mind would do requirement will be no greater 
vigorous campaign by opponents to BNFL’s credibility with poten- than 250 -tonnes of fuel for re- 
of nuclear energy to obstruct tial customers abroad. processing . a year, whereas the 

BNFL’s investment plans for Since last March, when the economic size of THORP Is about 
Wind scale, its reprocessing fat Government gave its approval to 1.000-1,500 tonnes annual capa- 
tory, on the grounds that they negotiate new overseas contracts city. . 

would lead to increasing quan- for reprocessing, BNFL has been Overseas contracts afford 
titles of plutonium and radio- negotiating major contracts with Britain a nopportimity of build- 
active wastes. Japan. West Germany and ing a plant of economic size at 

Both are byproducts of the re- Sweden, as well as with, the UJL the outset, and of having it 
processing of all nuclear fuels, generating boards. funded largely by overseas 

Windscale'a existing Magnox re- The company prepared plans customers since the contracts 
processing capacity is up to ft, r local planning approval under negotiation called tor a 
2.500 tonnes a year, the pluto- which embraced a wholesale re- 40 P er cent- down payment to- 
nium and wastes from which are development of its Wandscale wards the cost of construction, 

being stored within the factory, site, an integral pan of which Sir John’ Hill, chairman of 

Mr. Shore said in a Commons : BNFL, said last night that the 

statement that if the company Parliament. Pane 12 problem^. for the^ company now 

resubmitted its plans in three 14 was whether oTnot townttoue 

separate parts, it would prob- ■ Edited comment, i^age 14 Jtg negotiations v for overseas 

ah y approve two parts without : contracts. Wlndscale was 

delay— that concerned with the fas the construction of a new already storing about 230 tonnes 
reprocessing of metallic uranium thermal uaddd reprocessing plant of overseas oxide fuel, and ex- 
2SL “MS <TH0RP). . pected to receive more next yeL, 

mm ol' ujhlTafi . TI 2? P ’ “ ***** «»***“ alread * 

active wastes B y investment, is seen as a chemical The new contracts, were not 

Bnt he would call a nufalic fecilit y the width of a football going to. collapse in the next 

inquiry into plans for a^new pitch and about three times the month -or *0, as a result of Mr. 
chemioLl plant to reprocess oxide Ien ^: Its Pnmary purpose is Shore's 1 decision, but Sir John 
fuel, the P kind used in a new recycling spent nuclear fuel believed ..that,, the overseas 
generation of U.K. reactors but fr0T ? Bntain . s second-generation customers would need, to decide 
much more widely in reactors nudear stations, the first of sometime within the next year- 
overseas. which came into service this some •_ s®ner than other*-; 

The company said last night Ft 5 ® 1 - whether to send their- fuel to 

that while a quick inquiry woultF But the slow rate of build-up B r i tain,o£whethe r to mak e alter- 
not preclude the signing of over- of nuclear capacity from the new native., arrangements, such as 
seas contracts, it was worried generation of Stations means that long-term storage of the highly 
about the damage the Govern- even by the 1980s the domestie radioactive fuel, 

CBI survey points to slow 
recovery continuing 

BY ADRIAN HAMILTON 

DESPITE the gloom of recent is perhaps less impressive. The — argues against a downward 
economic forecasts, the latest balance of 23 per cent over slide at this time. 

CBI monthly trends inquiry those expecting a fall shows a In line with tins’ evidence, the 
suggests that a slow recovery in lower level than the 33-40 per confederation is predicting a rise 
manufacturing output Is still, cent recorded in the summer. to both manufacturing output (at 
under way and that the majority But the trend remains favouj> abotit 6 per cent) and export 
of businesses expect the growth able, while the latest figures on orders (at around 8-10, per cent) 
to continue over the winter. stocks indicate a surprising fairly closely in line with the 

The recovery, the confedera- of stock rebuilding at Treasury's own forecasts, 

tion stresses, remains gradual tinstime. crucial difference is the 

and there are signs that the The results of the recent CBI CBTs much lower forecasts for 
improvement to the order posi- surveys, which have tended to manufacturing investment, at 
tion may be slower than pre- P r ?Y« reasonably accurate as a 10-15 per cent growth next year, 

viously in the year. SU'“ C 10 t^nds m the past, must compared with the Treasury's 

fLwihj,,. MWlU « _r be particularly encouraging to 19.5 per cent forecast— although 
»h. thl the Government at this time. even here the difference is ’one 

9 J* , JSS i, jLSJ t IS 1 *Kta SlnSh As tbe statement by Mr. Denis of degree rather than' direction, 
first two weeks of this month. Healey, the. Chancellor of the 

show a sizeable majority of ^cheque,., \ 0 Parliament last Von? limh 
companies reporting a rise m week made deari the Treasory *#7 ni £ n 

in almf>st entirely on a The CBI says tout it is the 

rhp ne?Tf!iur ntonths rise ^ manufacturin S output led producers of consumer goods 

the next four months. by export orders if It is to who show an especially buoyant 

Of particular encouragement achieve even the relatively low intake of orders, both export and 
is the confirmation of a con- GDP growth rate of 2 per cent. totaL 

tinning strong rise in the value it is hoping for next year. ' The results also show a very 

of export orders. In spite of a Yet all the recent official high proportion of companies, at 
sudden drop to the percentage figures for manufacturing output 78 per cent, expecting an to- 
of companies reporting this last and export: 'volumes over the crease in “average prices at 
month, the latest figures show autumn have tended to show a wbiefi domestic, orders _ are 
an increase to 34 per cent, stagnation 1 if not an actual down- booked." 
recording a rise to the value of ward trends The CBTs accompamng econo- 

esport orders. The consistency, of the CBI mic 'Situation report contains a 

In volume output terms, the results suggesting that there has .summary of the picture in other 
percentage of companies expect- been continued growth — although European countries, pointing to 
tog a rise in orders: over the exaggerated by the impact of the remarkable similarity of 
next four months, at 37 per ceuti, inflation on the value of orders recent trends to. Europe. 


— argues against a downward 
slide at this time. 

. In line with this 1 evidence, the 
confederation is predicting a rise 
to both manufacturing output (at 
abodt 6 per cent) and export 
orders (at around 8-10, per cent) 
fairly closely in line with the 
Treasury's own forecasts. 

The crucial difference is the 
CBTs much lower forecasts for 
manufacturing investment, at 
10-15 per cent growth next year, 
compared with the Treasury's 
19.5 per cent forecast — although 
even here the difference Is ’one 
of degree rather thin" direction. 


Very high 


BY MICHAEL BLANOEN | 

AFTER gilt-edged prices showed 
strong demand yesterday 1 .the 
Bank of England announced yet 
another £750m. stock issue. 

At the same time, the continu- 
ing acute shortages in the money ; 
market brought a late scramble 1 
for funds. The cost of overnight 
interbank loans jumped to excep- 1 
tkmal levels reported at up to 
500 per cent, to places, and some 
dealers felt the authorities might 
have to take further special ac- 
tion to relieve the shortages. 

In spite of these- pressures the 
market was still expecting a -fall 
of i per cent, to 14$ per cent, in 
the Bask of England's minimum 
lending rate to-morrow. . The 
Bank again gave a clear signal 
to the market that it should be 
unhappy to see ■ more than a 
slight fall is rates. 

The new Government stock 
will replace the previous long- 
dated tap stock which ran .out 
on Tuesday. The announcement 
came more quickly than some 
dealers bad expected, and given 
the large size of the issue 
dampened the market in late 
dealings. 

Nevertheless; the market 
remained strong through most of 
the day, and it is thought that 
the present short-dated tap stock 
could also run out shortly. After 
.TOing as much as I point, up, 
long-dated stocks closed with 
rises of up to $ with the 
Financial Times Government. 
Securities Index rising 0.16 to. 
59.62. 

The new stock is a further 
tranche, of Treasury 15$ per 
cent 1996. being I sued at £99 per 
cent.. to yield 15.40 per cent; flat, 
and 15.42 per cent to redemp- 
tion., With applications; on 
Friday next week, it will provide 
the -authorities with a means, of; 
controlling- themarket- 

The strong' gilt-edged sales 
have been one of the factors con: 
tributtog to the- shortage. in -the 
money, markets. The., issue 
brihge the total of new issues 
since September 24 to £5.45bn. 
On Tuesday HrXDenlr Healey, 
Chancellor - of - the Exchequer, 
reported ■fhat_net sale*, in the 
past three months had totalled 
£4bn~ . 1 

The shortage of, money in the 
market also affected sterling late 
yesterday, helping to push the 
rate up by. 55 points to $1.6880 
with it*- effective depredation 
from December 1971 levels nar- 
rowing from 44.7 to 44.6 per cent 
Economic viewpoint Page 15 
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BY CHARLES SMITH IN TOKYO AND JOHN WYLE5 IN LONDON 


THE DISTANT thunder of what 
could turn out to a bitter dispute 
between the European Com- 
munity and Japan over world 
.shipbuilding orders was heard 
in Tokyo yesterday after market- 
aharing talks -ended in deadlock. 

. An EEC delegation headed by 
Mr. Josephus Loeff, the director- 
general of the Commission for 
industrial and technological 
affairs, was told that Japan “did 
not think It appropriate* 1 to 
agree to a 50-50 share of avail- 
able orders between Japan and 
the member countries of the 
Association of West European 
Shipbuilders (the EEC plus 
Scandinavia, Portugal, and 
Spain). . 

Although the EEC will stiH 
try to pursue its proposal within 
the Organisation for Economic 
Co-operation and Development 
early next month, the Tokyo 
rebuff will intensify p pressures 
within the- Community for action 
to curb Japan's increasing mar- 
ket dominance- Its shipyards 
have captured 86 per cent: of 
orders placed in OECD countries 
In- the first nine months of the 
year. 

Mr. Loeff said in Tokyo yester- 
day that the Commission would 
continue with its study of 
“autonomous measures " to pro- 
tect European shipbuilding 
Should relations with Japan 
deteriorate still further. 

Time factor 

However, his statement blurs 
the fact that the EEC countries 
are far - from agteed on thef 
measures necessary and that time 
. is fast running put for the achieve 
Ing an orderly contraction of the 
Community's shipbuilding indus- 
tries.. 

During the Tokyo talks, which 
lasted two days, officials* from 
the Japspese . Transport Ministry 
agreed- -rto. participate - -ip - 
detail rtf • fawnffely exchange -of - 
information on-new orders taken 
and any cancellations agreed. 

Hus wHl vfflffiSMe lhe 'EEC'to 


monitor mace accurately- Japan's 
marketing successes and will 
indicate - whether, as some hope, 
Japan will soften its attitude 
during the course of next year. 
Mr. Loeff said be was glad it had 
been “wiUin gto do something." 

Japan m aintain that it has 
gone as far as its domestic 
policies will allow in responding 
to the world shipbuilding crisis. 
It has adopted a programme for 
cuning its shipyard output to 
less than 40 per cent, of 1974 
levels in four years. 

This world yield 6.5m. gross 
tons output by . 1950 compared 
wkh about 4m. grt under the 
EEC's .proposal. Total world 
demand for that year , is c-nt- 
mated ’at between 12m. aud 13m. 
grt- 

Employment 

Oh present trends West F.urn- 
pean yards could be reduced to 
total orders of around Im. grt 
a year— less than the U.K. ship- 
yards' present output. 

Few EEC countries are ready 
to contemplate this because of 
the employment consequences, 
and during the next few months 
the EEC is expected to consider 
changing its directive of ship- 
yard credits so as to attract more 
orders. 

Softening the existing credit 
restrictions Is seen -as a means 
Of ; maintaining pressure an 
Japan without starting an all- 
out trade war. 

However, it is doubtful 
whether at this stage the EEC 
countries could agree among 
themselves on any tougher 
action, and. the possibility cannot 
be ruled out that some will try 
to. ignore the SEC rules 
altogether in a bid to rescue 
their shipyards. - 

No dale has been fixed for 
mother l TEEC>Japaij meeting on 
shipbuilding but it is expected' 
that th« "Japanese- fibipbuilders 
Will now agree to private sector 
talks- ,w(£h their 1 European 
counterparts. . . 


FT over the holidays 


The Financial Times will -.pub- 
lish special holiday Issues 
to-morrow and on New Year’s 
Etc. 

To-morrow's issue will con- 
tain the leisure features which 
normally appear on a Satur- 
day, together- with a critical 
look at the Christmas tele- 
vision schedules, the - annual 
FT jumbo crossword, and the 
How to Spend It Quiz; 1 the 
Stock Exchange dealings for 


the preceding four days wiQ 
also appear in this Issue, 

The Issue of Friday, Decem- 
ber 31, will contain special 
articles on the economic and 
business outlook for 1977, the 
Saturday leisure features and 
the stock exchange dealings 
for the preceding three busi- 
ness days. 

The Financial Times will not 
be published on December 25, 
December 27,. December 28, 
January 1 and January 3. 


The CBI says that it is the 
producers of consumer goods 
who show an especially buoyant 
Intake of orders, both export and 
totaL. 

The results also show a very 
high proportion of companies, at 
78 per cent, expecting an in- 
crease in “average prices at 
wbiefi . domestic, orders _ are 
booked." ... 

.The CSTs accompamng econo- 
mic- situation .report contains a 
.summary of the picture in other 
European countries; painting to 
the remarkable similarity of 
recent trends to Europe. . 


Inquiry into accountancy drain 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated) 

RISES 

Treasury 9*pc 1899 ...164! + I 

Allen (W. G.l 34 -r 5 

Allied Retailers - 7tJ -f S 

Associated Dairies ... 1SS + 4 
Associated Fisheries 3S -r 6 
Assoc. P- Cement ... 147 + n 

Barclays Bank 243 + 8 

Bfbby (J-) MS ^ 

Blackwood Hodge ... S2 5 

r.nnre Vrcbb *12! + 3i 

Boots -■■■-. 121 4- 3 _ 

Caplan Profile ......... 3S + 4 

Dennis (J. H ) 35 4- 2 

Dunford and Sllioil... 45 + 3 
Freemans (London) „ 122 7 

Furness Withy 203 + 8 

GUS "A" 1"S + 3 

Hawker Siddeley 43* + 10 

jCi 328 + 11 


LOFs 

Lucas Inds. 

Office and Elect. 

Pauls and Whites 

Pearson Longman 

Pepler- Haile rsley I 

Pllkington .... 

Pride and Clarke 

Redland" ; 

S.P.B 

Sains bury (J.) 

Tarmac 

Tunnel B 

United Newspapers :. 
Zenith Carb. "A" — 

BP 

Shell Transport 

Southern India Tea ... 


4H * 3 
203 -r 6 
57 + 11 
78 + 6 
99 + 7 
14S + 12 
263 + S 
102 + 9 
84 * 5 
88 + 6 
127 + 6 
118 + 6 
142 + S 
190 + 10 
63 10 

.770 + 10 
452+10 
48 + 15 


BY MICHAEL LAFFERTY 

THE DEPARTMENT of Tndustry 
has launched an inquiry into 
what appears to be a very high 
and increasing level of emigra- 
tion by young accountants from 
Britain. 

Some London offices of major 
international accounting firms 
confirmed yesterday that the 
problem is now causing increased 
concern. 

Two of the largest firms is 
the City admitted 1 that recent 
staff interviews had established 
that up to 75 per cent of their 
young accountants are actively 
considering emigration within 
two years. 

One of the same firms said 
that in the past year 26 per cent 
of the accountants leaving the 
firm were permanently emigrat- 
ing, whereas in previous years 
only about 6 per cent, left 
Britain. 

About ten of the leading 
British -and international ac- 
counting firms have been asked 
to co-operate in the industry 


Department’s inquiry. They 
received a letter earlier this 
month from Mr. Kenneth Sharp, 
accountancy adviser to the 
Department, asking for docu- 
mented cases of accountants 
leaving the country because, of a 
lack of financial or other incen- 
tives. 

The Inquiry follows the dis- 
closure that a . major inter- 
departmental investigation of 
industrial management problems 
in Britain ig being conducted in 
Whitehall. A preliminary report 
of, the working party conducting 
the inquiry comments that the 
better British managers are in- 
creasingly likely to seek em- 
ployment abroad, where the 
rewards are greater. 

.The extent of emigration 
among .accountants seems 1 to 
vary-from firm to firm and may 
depend on the closeness of the 
U.K. firm to its international 
associate offices, 

- At Arthur 1 Young McClelland 


.Moores, Mr. Brian Waters, a 
partner, said that 15 of the 78 
qualified accountants who had 
left the firm to 1976 went over- 
seas, and the firm already had 29 
applications for transfers abroad 
to. -1977. - 

-Mr. Michael Roberts, a p artn er 
in Deloittes, reported that appli- 
cations from young -accountants 
outside -the ( firm to join 
Deloittes’ offices- overseas, were 
np. by .50 per. ceziL. this year. 

The international accounting 
firms . are particularly well-placed 
to facilitate the emigration . of 
British - accountants. -Most of: 
them- .were ; founded, in the U.K | 
and as a result- of. their inter- i 
national activities the- British 
chartered accountants' qualifica- 
tion is now highly regarded 
throughout the world.- 

Tbe- /boost popular countries 
for. emigrating British account- 
ants- a re said to be. Canada, and 
Australia, but South Africa and 
the Middle East countries are 
also Wgh on the list . ' 
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LOMBARD 

Where big business 
cannot cope 

BY ANTHONY HARRIS 

THE DISCOVERY, much pub- the lack of flexibility which goes 
Iiciscd this week, that Britain is with chain organisation seem 

- *till an expensive country for -more than, to outweigh any 
tourists, despite the precipitous promised economies! 

. fail in sterling, will not have sur- If it is true that personal 
prised anyone who does much motivation and "the' personal 

- business travel. British hotels of touch provide a sma l l operator 
the kind used by the businessman with valuable advantages in 
and the better-heeled tourist are retailing, it is even more obvious 
abominably expensive; and so, in catering and holer-keeping; 

- often, are meals out. On the indeed, the personal business 
other hand those who use a little ought to be so competitive that 
ingenuity will also know that it Is hard to explain why the 
better value is there If you look chains have grown. 

for it, in farmhouses, family- The reason here; I fancy, is to 
. run guesthouses, Indian, Chinese be found not so much in the 
and some Italian and Greek cooking of the book$ as in the 
restaurants, pub food and so on. cooking of the food; in other 

words, in standards. Taking pot 
. ■»-, •<. , | luck in France is a hopeful 

r amilv control ‘ adventure; in this country it has 

* In the past been an exercise in 

The real trouble is that you masochism. The horrors of 
. have to search for good value English hotel and cafe food have 
in England, while in such created a market for anything 
countries as France and Austria standardised, however mediocre- 
it la pretty easy to find; and Equally, standards of comfort 
this in turn reflects another fact. In guest houses can vary wildly. 
There Is a much stronger tradi- as any experienced traveller can 
tion of family-run hotel and testify. Here the consistent 
restaurant businesses in many refusal of our own authorities to 
European countries than there is Imitate the excellent French, 
here. In France, you are in the Spanish — indeed, the general 
bands of the patron; in England. Continental European— system of 
more often than not, of the officially defined and enforced 
manager. This is the country of standards of provision 'has for 
' the hotel chain, the tied house, once been the enemy of small 
not to mention the chain store enterprise. A proper hotel in- 
and the oil-corn pany-owned spection system would, of course, 

- garage, and even of the multiple take away one big trading advan- 
tailor and dispensing chemist, tage of the chains, and so it 
Only hairdressing still seems to would not be universally popular; 
be dominated by individualists, but it would enable the enter- 

Tbe reasons for this state of EH®* “fij ™' *£ 


affa ? rs are a mixture of history _ the ~ motoring 

and taxation-and particularly and the iSSSS 

taxation. The high rates of movement nJwMe - 
income-tax in Britain, combined -.le-Mve substitute 
. with a high standard of middle- Mlectlve substitute. 

: class honesty, has meant that the 
"only effective way in which a 
family businessman can reap the 

benefits of success is to sell his = 

business for relatively lightly- enforceable in this way; but to 
.taxed capital. Since controls on judge by the very eatable food 
capital movements have ensured provided by most publicans as a 
' that British investors are eagerly matter of family enterprise, this 
. .sMrinc sources of U.K. income, 'really is becoming a problem of 
the market has long been full the past. For mass catering the 
of eager buyers and willing ingenious American compromise, 
' sellers. the franchise operation, which 

History now seems to be taking enables a family group to pro- 
some sort of revenge; for it has Vi ^ e . a standardised product, is 
proved increasingly in recent highly successful, 

years that the supposed lookmg up. in 

economies of large-scale organise- short, but for how long Only, I 
tion in multiple businesses are afraid, until the present 
largely an illusion or worse. A generation of entrepreneurs 
' chain grocer can certainly want to sell up and retire, or go 
achieve economies in baying; but borne. Until we have a tax reform 
onlv a few companies such as which does not discriminate 
Marks and Spencer and the John against income, we will not get 
Lewis partnership seem to have a family business sector where 
solved the problem of supplying the aim of the patron is to hand 
some substitute for the incentive over a going concern to his eon. 
felt in a family business. Stolid rather than turn his achieve- 
or sloppy management, the ments into money capital. That 
burdensome vet little-discussed is one of the strongest arguments 
problem of staff pilferage, and for tax reform- 


hold. Until that happens, Mr. 


rather 


Mass catering 

Cooking standards are not 


CRICKET/FIRST TEST 


BY HENRY CALTHORPE 


Lever’s fine debut 

’• / DELHI, Dec. 22. 

IT IS A long time since English and he played hig innings with communicating his own tr emeu- 
cricket has had tae en courts a chest infection coming on- dous enthusiasm, 
ment of such a fine start to a When he left the field soon . Much oT the' credit for what 
Test series, a start which enabled after India had begun their first has happened must go. to him 
England to win the first match innings it was with a temperature and to Ken Barrington, the 
of the series against India by of 10L manager, for be too has worked 

an innings and 25 runs. Knott. . batting as well as he extremely hard, both a d minis . 

The last three wickets all fell can ever have done, played an tratiyely where he has taken as 
this morning to one of the new important innings and Lever, much as he can off the shoulders 
players, John Lever, who in what who has approached his first of the captain and in the way he 
was his first Test match took a Test match as though it was his has .supplied advice about the 
total of ten wickets for 70. runs. 40th, set to work on the Indian cricket.' ■ 

The party will move on to batsmen- The players have a great 

Calcutta to-morrow where they « e destroyed India s nr?t respect for him, as is only 
will Spend a cheerful and happy innings with 746, while in the natural for one . who was him- 
Christmas The last time the second innings Underwood and self such a flUe player and who 
entire side spent Christmas Greig worked relentlessly away has been through it alL- : - 
abroad was two years ago in at the main batting before Lever The effect of their joint efforts 
Melbourne after they had already completed the job. - has 1 been to make this not so 

received two comprehensive Lever’s performance will prob- much a victory for the indi- 
beatings at the bands of Thomson ably stand In the .record books victuals .who played the major 
and Lillee. Good cheer was for some years as the best bowl- roles ax 'a victory for -the whole 
noticeably absent on. that ing by an Englishman in his first party, ' 
occasion. Test match, but'‘even so his ' . 

figures give no idea of how they r ■ 

Several heroes were achieved. Dniuanr. 

In hair-an-hour on Saturday I have never seen an Kng- 
The match was quickly tidied evening be found himself able land side look so impressive in 
up this morning with the second to swing the ball as he has never the 'field. Lever, Randall, who 
new balL First, Lever had been able to before. was substitute for Amiss, Barlow 

Venkat caught behind down the Not only did he win this match and Greig himself were brilliant 
legside as he tried to glance a a fter Amiss had made victory in the field while the slower 
short ball which came across possible, but he also gained a movers, such as Underwood, 
him. new dimension as a bowler and Brearley and WHlfs all. played 

Two balls later, Bedi drove be a constant 'threat to the their parts handsomely. ' 
hopefully at a ball of full length Indians and anyone else from .Winning the first Test by such 
which knocked his middle stump now on. a big margin is no guarantee that 

two yards towards Knott an,i - For all that, perhaps the most they will win the series, but 
after another four overs. Lever impressive part of the English India now know that they have 
hit Chandra s off stump and that performance was the wonder- a problem on their hands, 
was that. fully high standard of fielding -Their famous spinners were 

There nave been several throwing which they main- .thwarted just when it looked as 
heroes In this match. When Eng- twined throughout . and which if they might win the match and 
land batted. Amiss steered them were a reflection of the great their batting bap proved ioade- 
from a score of 654 when the spirit there is within <the party, quate. 

Indian spinners were looking Greig, who many people Five days of test cricket in 
dangerous, to 381. thought should be dropped as Eden Gardens, Calcutta, in front 

He himself batted for elgnt- England's captain after last of a crowd of 80,000 is going 
and-a-half hours and ITS runs summer’s defeat by the West to be a testing experience in the 
which was a remarkable effort Indies, has been magnificent in New Year and later, to Madras, 
in concentration, especially as he looking after and encouraging where India has recently had 
was never in quite his best form his players and has succeeded in such a good record 
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England’s John Lever (left), Derek Randall and Keith Fletcher after India’s derisive 

defeat In the first Test 
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BBC l 


9.00 Starsky and Hutch. 
• .50 News. 

10.1S Omnibus. 


IL20 The Spinners at Christinas. South West (Plymouth). 
MUO a-m. Weather / Regional 
News. 

All regions as BBC I except at 


t Indicates programme in 
black and white. 

9.05 a jo. Roobarb. 9 JO ' The 
Great Grape Ape Show. 9 JO 
Country Search. 950 The Edin- 
burgh 1976 Military Tattoo. 11.05 the following times; 

Buss Bunny. flLlO Flash Gordon. Wales — 5J5 pan. Mae Gen I 
til JO "Tarzan and the Amazons,” Stori . . . 5J5-5.40 Crystal Tipps 
starring Johnny Weissmuller, and Alistair, 555-0 JO Wales 
1245 News. 1.00 Pebble Mill To-day. 6.40 Heddiw. 7 JO-7 JO 
Christmas. 150 Barnaby. 2 JO Fo A Fe. 10.15-11.05 "... and 
“Scaramouche,” starring Stewart the Pursuit of Happiness." 1155 
Granger. 3.53 Regional News (ex- Y Plygaln. 1155 News and 
cept London). 355 Play School. Weather for Wales. 

4J0 Astro nut. 4J5 Jackanory. Scotland— 555 4J0 pan. Report- 
4.40 Blue Peter. 5J5 John ing Scotland. 12J0 ajn. News 
Craven's News round. 5J5 The and Weather for Scotland. 
Oddball Couple. Northern Ireland— 353-355 pan. 

5.40 News. Northern Ireland News. 555-6J0 

555 Reporting England. Scene Around Six. 12J0 am. 

6J0 Nationwide. News and Weather for Northern 

640 Gemini Man. Ireland. 

7 JO Top of the Pops. E n g l an d — 555-6-28 pan. Look 

8.00 Sykes. North (Leeds, Manchester, New- 

8 JO Happy Ever After. castle). Midlands To-day (Bir- 


m Ingham). Look East (Norwich). 
Points West (Bristol). ' South 


A TV MIDLANDS 


Our American Dream. 


BBC 2 

IU0 aan. Play School. 


SCOTTISH 


F.T. CROSSWORD PUZZLE No. 3,267 



ACROSS 

1 Second part of Ireland to 
retreat ... (4, 4) 

5 . . . over current taken by 
Scots county (6) 

9 Disrai.-scd all the runners in 
the deep at Lord's (S) 

10 Used car suitable for a re- 
porter (6) 


6 Escort has tea with former 
S. American statesman (S) 

7 Material to make the party 
paper fold up (S) 

8 Runner for a southern pub- 
lisher (8) 

13 Medal awarded for taking a 
month over speech (10) 

15 No good going barefoot (8) 


11 Part of church making 16 Disparage tiny order (8) 

strange patterns (3) 17 Guide has time to go third 

12 State founder willing to flag class on board (S) 

(6) 19 Solo call as motorway dried 

14 A redundant worker may up (6) 

have to pay attention (4, 6) 20 Gangster who had a fowl to 
18 Too old to go into battle quarter (6) 

(4, 3, 3) _ 21 Leave order to go one better 


22 Grate attachment setting (fie 
right standard (6) 

23 Railing unsuitable for the 
elderly (8) 

24 Unusual parent to catch (61 

25 Broken down as announced 
(5. 3) 

26 River from south-west Euro- 
pean country (8) 

27 Concern making a profit (S) 

DOWN 

1 Drunk playing second class 
game of chance (6) 

2 Caught playing card game 
while having forty winks (6) 

3 Most boring doctor that is 

- over the way (6) 

4 In a good position to spring 
in the first three (4, 6} 


(4, 2) 

Solution to Puzzle Nol 3J66 


QEEa£IG3EHHB@n 

amflggHnn 

nEHHEfflH Hjasamazi 
sRnaEiQsa 

mEQHn aaannnaa 
a a q m a a a 
fflnamagnnBg gmEja 
a sane s 

EEH0 EEQEanHEIEH 

as* n a nz s a 

fflDCSEBE3 HEIEHFI 

anaoHHsa 
dHBEaaa osnaanr? 

a B 0 @ I3'S 9 Q. 

ERESHaCDjaQu!! • 


L2D tun. ATV ~ Newsdesk. <U» Tiny ^ 

Tree. 450 Space XB99. MO ATV 

ft«» B ™y- _ T” “J"* «* work! or mwaa. 

day Mystery Movie: McCloud. .1438 Further Perils of La ore! and 
Q arena- nJB Gardening Today. 3M0 nu n -me Entertainer, ri.ea The W 

355 PJO. "The Nutty Profes- Barrie AUcott tus pan. Bead and Weedier ] 

sor," starring Jerry Lewis. ‘BORDER £°f, women only, a ao Tarim. 

540 2££ e s,n “ Rode SS 8™**-.“ 

6.10 See It My Way. 3SE?‘ "SsTS 

7.05 Top Crown Green Bowling. Best of Laurel and Hardy. M0 Bonier Cafl - MyB tCTy M ovie. McCloud. 

7 JO News on 2. News and Look-around. 750 Thursday SOUTHERN 

7J5 Operation John Biscoe. , Adventure Film: J* Captai n N ano and UJW a^n. "Hammy Hamster. HI 
8J0 The Book Programme. . “ Bandwagon ” starring ' Arthur a» 

QAA 'n 1Q Unlfinirnrir? UiioiAol* RjTUL 10*30 TD6 SffOflK Of SBH Prl OflK O. JUJd RldUItJ UQDlOCh, . SCO 

900 Gsrdentag IMn. tJLB Harder ConuuTTSs fflSteUl r 

Kurnet, Starring Howard News Summary. Southern News. IW Women Only.- 1 

Keel and Ann Blyth. 'CHANNEL Betty Boon. «JS Space ion. MO'Cn 

1050 Leaving Lily. • ^ FJ n- Lunchtteie News and ">**?■ ?• *5 

IU5 Late News on 2. What's On Where. MB The Count of of- swl *** 

LL35 Closedown: Paul Scofield Mome cnao” «J0 Lost in Spade. . tMo -g. 

read, “Christmas and Com- rSTum .“mih" 

’ y. Anne The Pathfinders. tlLSS News and TYNE TEES 

Weather In French- ]^jo a-m. starting Point n 

T ONnON GRAMPLAN Aflen Time. XU0 Here Comes the 


‘A Gift For Heidi.” 


XL55 The WooUes. L2B pan. 


1045 Peggy Corner. 

ice SKatuis Snectacu- Gramptan news hbsouzks. aw bottoi 
K imba- liOO Anhnal 0nly - « The Tttr Tree. 450 The little ™ 1 ***'X 
Kar-irtorc lain -m “ the PrnWe. un Gramolau ■ 

. PmKiiw. To-day. tTJO The Thursday fllmr.-Faie TtaA««rataa»ra Bureau- 1LJ 

1ZJ0 Parents Day. LOO News. L20 Js the Hunter •'—martins dean _ Ford. CSrisonaif “i / 

To-day's Post L30 Crown Court ULM.The An Makers (centenary..* the -ULSTER 

2.00 Good Afternoon. 2J5 South *22*®* of .. Aro. nu®, a-m. Animated OmbJc*. 

Riding 3 JO Heart To Heart- ajyi Evening Frasers. Scotch Comer. D-E The Woosh 

Se g rd5f t£-lS _ GRANADA ‘ ^ 

^e c^the Prairie. 556 Bless ^ »oS? gfSfeSSffiSS 

6J0 To-day. Dodder and Ooudbeny. L2B pjh. Take Abont & E<BUl ' 

640 Crossroads. K«r- Born Free. 500 Thte ls “* far r»Tv 

7J5 Thursday Adventure Kim: XSLSS? 1 ^ ^ Wfa maaley. ■ 5^ .WESTWARD 

“Track of the Cat" star- Crosstoads. MB Granada Report s. *30 9JB un. A Card for Christmas. 10 00 

v star ^ Cartoon.' MB The Adventurer. 735 Veamre Film: Carry On Follow Thar 

_ .. JJJlg Robert Mltchum. Hie Thursday Film: starring M ich a el QameL nurtu: wtniama- n w i 

9-00 The Squirrels. Craig “ Doctor hi Lovu.” UL3B juUo— Mr Scotch Comer. Leanfrag. 

9J0 This Week. Favottrito Things udtta Jullf Andrews, jzjs isin. Cm Hooeytnm's Btrtbdays. 

10.00 News. “JB What tte - Paper*s Say. IXAS PUllce U2a Westward News Headlines. <UB The 

'“WrSfAS t S au: ^TV yiTstS 

12.10 un. London Scene. ' tnitfV'tJte s * flrrt0 « <=« 

1250 Christmas Pie. iK? ®T 1 ^ toStoneraBtS ¥ J0 Westward Report. 1130 Westward 

All rrv regions as London fSS' y£?u££ FgJ&L PatMtoto »- ^ 

except at the following times: Hewn wake a ^ vnn^COTDr 

ANfZTTA UO Women only. 428 Mr. Sidney Sager's I UKKSHlKt 

’ Christmas SMsrtahnmL Sas Breakthns nu» a-m. Otetststas Carols. «»-va 

WJ* tun. Feature Dm: “ The Further 5. 52B Crossroad*. MB Report' West *15 Christmas Visitor. 3A2ff On the TweUth 
Perfla of Laurel and Hardy.'* XU» Report Wales. MB The CanWrvfll* Day. lAAs The Greatest Show the 
setxdB earner. IXJ5 The Wearies. US Ghost, tjb The Adventure FDm: “The world has Ever s— «* ' njj mm 
Anglia News. 2M Women Only. Red Beret." starring Alan Ladd. .IMS ua pan. Calendar News. . 235- The 
US The Romper Room, to Antu In Gallery. 1XJB The Thursday Mystery company- Man. 14JD “ The Best of 
JmnblelanL 535 Black Arrow. MB Movie: Banacek. ' Laurel and Herds.” MO Christmas 

About Anglia. MB Arena. TAB Thun* HTV CYMRO/WALES — a* HTV Cfnstd Calendar (Emley Moot- and Bdmont 
d ar M CTje: " Nobodra Pertect." 1OJ0 Serrice except: 1JH-25 pjn. penswdou edltfiHhO. 7m The Thursday Adventure 
George Hamflum IV. IU» Love Story. Newyddhm y Dyfld. «jb Mlri Mawr. fUdk “ Captain Nemo- and file Undur- 
am Shi-tmt with Gina. XZJB aju. 435 Seren Vh. «*1S Woody Wood- water Cfty.” HUB PoBce Story. - .Has 
Away In a Manger. pecker Show. M0-U5 Y DyAL 1035 PfcytUa. n_w Christmas Carols. 
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World In Focus. 7 JO 'Any 
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Mr. A. J. Davis, a deputy chief -and will continuer as an executive Mr. A. C Beckett and Mr. W. C 
general manager of LLOYDS rice-chairman. Appointed as a Harris. Mr. Bowter has been 
BANK, and Mr.- N . ‘17. Jones, 'non-executive- member; lie Mr. elected deputy chairman, 
deputy, group chief eXECutive^Mietawel .Posneri a Reader ln Eco- * 

have been appointed to; the Board. Comics at .OatnbnagerUnivenatv. . Mr. XL 7. ' Wild has . been 
.--.v. *■. . and tffltfi recBBtnr-. deputy chief- appointed, associate director of 

Mb, Ito«, g-l.- a mmagin* »«vl*r at Th» mamny. F. BOLTON INTERNATIONAL 

director of REA BROTHERS si? -, . „ fr tm January 1. . 

2f JS SSSLFETSUS scRA'S & «, cw« ^ w 

nwkttt on December 31 but ‘Will m. r. Alexander are- leaving the appointed -to th e Board of 
Sol partnertl.jp otMMM SWTT MILU» -WEBLUT. from Jaimaw 

SSSSf-SSS^ff^L- c'Ev22^^2?*SmSRB »r. .w«.i» %» ^ *cc« 
Sr MrJ^C Lennox. Mr become aa associate member of appointed personnel director ot 

^ firm PIDGKON DE the NEWCASTLE BREWERIES 

LLT mfniL atnT on January !?. Mr. Sexton and becomes a member of iu 

JSmt SR. F-'-Sd Wt. Alexander are. joining Board from January 4. . 

: northcote . amd co^ stock- . . . * : . t 

uBn»oBre,poiQei “ - brokers, as associate members BIr. Wfllfam Pepper, president 

* ' • * :1 .from January 4. . . orBurgess-Manning/Europe iii the 

Mr.' Richard CnUmn. formerly _ =' * UJC, has-been appointed vicc- 

vice-presidenf UJC and managing. «, K. L Coullio ias become president of the parent company 
director of BOOK GRAPHICS sectary of the - CHINAr HONG BURGESS INDUSTRIES INC., of 
INCORPORATED o£ Watford, xqNG AND JAPAN ASSOCIA- the UJS. 

Hertfordshire, which has been ttonS on the retirement of Mr. ' * 

acquired by SANTYPE INTER- ^ $u$h. Mr. G. N. Stone has been 

NATIONAL, has been app ointed *■, appointed director-general of 

to the. Board -of Santype. '-Mr. . ‘Following the recent manage-, the South Eastern Region of 
CuHum remains director m charge changes . at CHARLES the CENTRAL ELECTRICITY 

of tire Watford plant and M r.-R on barker CITY, Mr. Simon CHllmn GENERATING BOARD from 
Castle (continues as production become the director respon- January L He succeeds Mr. w. J. 

manager of Book Graphics. ..... f 0r international develop- Prior- who .was appointed a mem- 

* ■ naent and Mr: Richard Pollen ber of the Electricity Council 

Mr.' J. M. Allan “has been will- be Jn charge . of UJK. opera- earlier this year. . . 

appointed to the Board of tions and new business * 

CHRiESTY BROTHERS and Mr. development from January 3. Mr. Peter Earl, director of 
G. M. Wilson has resigned. *- public relations Tor Standard 

* Dr. r. B. Arnold has taken over Telephones and Cables, has bc- 
Hr. Kenneth Spurlock has been as director ■ oT tire A^OGLMTON wmepr^enl of tire INSTITUTE 

appointed chairman- of Wales and. OF THE BRITISH PHAMAGEUTI- OF PUBLIC RELATIONS, 
the Marches Tdecomrauhirations CAL INDUSTRY on the retire- . * ^ ^ 

Board of the POST OFFICE from ment of Mr. E. B. Teesdaie. Mr. Janus h. M. Gill has been 

January 1 in place of Mr. Bairy ’ *■ appointed a vice-president of 

IMbTuhok to retire. * jfc A. E. Jones will be retiring FIRST WISCONSIN NATIONAL 
usnes wno k ^ ^ ^gYLMID BANK (^MILWAUKEE add con- 

Mr. David Bo wick, chief execu- PAINT AND WALLPAPER; on tinuxs a? operations manager, 
tive (railways), has been December 3L but wu continue London branch, 
appointed a vice-chairman of the in office as president. ... * . 

BRITISH RAILWAYS BOARD. * ... , Mr. J. M. NlchoRsisto become 

Four senior railway manager?*, Mr. R- E- Holland, chairman of general manager, and Mr. A. 
Mr. L M. Campbell. Mr. R. R, Aviation and General Insurance, Faulkner, deputy general 
Beid, Mr. J. G. Urquhart ana THx. and Mr. G. Bowler, chairman of manager, frmn Januai^ 1. of 
C. a! Rose have joined the Board, the British Aviation. Insurance, ARTAGEN PROPERTT3S, a sub- 
Mr. R. E. L. Lawrence has-been have joined tho Board of AIR- aitliary of Sun Ufe Assurance 
re-appointed <m a part-time basis CLAIMS GROUP in succession to Society. 
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OPERA & BALLET 
coliseum. (Qiaii mi] 

ENollSH HATtOMAL OTtKA . 
Tonight 7.30 U Trawata. No pwfor r 
nuncca December 24 to 29, 
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THEATRES 

ADELPHI THEATRE. 01-836 7611. 

EVH.- 7.30. Mat*. Thor. 3J3. 5st& 4J>. 
fertra Mathtee D«. 2-7 at 3.00. 

"LONDON’S BEST hNGHT OUT t 
SPECTACLE CAPTIVATING TUNES. 
AND RACY . | COtjKDY.'' P«wb. 

"SLICK. 9UMPTU«JS-^1»«_ MCWICAa. 
IRENE NAS EVRYTHING.” 0. Express. 

IRENE . • . • • . 

Gtee. yow - fNnlly. a prerffrittmas 

Some good scats available, mduding 
Matinee TODAY at 3.0. •; 

HiSTANT CONFIRMED CRCOIT CARO 
BOOKINGS ON 01-836 7611. 

ALBERY. 836 3870. EVH. 8 -' Mati-Th. 

tad D«Lja» 

r "-asaar 

by PCTCRffK AFTER ' 

Directed by John D«t«^ 
"STUNNING AND COMPELLING." Sld. 

ALDWYCH. 836 6404. Inf. 536 5332. 
ROYAL SHAKESPEARE COMPANY IN 
REPERTOIRE Tonight: 

John O'Keefes 

WILD OATS 

”... a real- Christmas cracker.” Gn«L 

Evenlnw 7.30 (No Peris. mir. B SaL) 

Next pert. Mon. Dee. 27. 

jpllll| 

APOLLO. 01-437 26S. |VH. 8 . Mat. 
Thar. 3.00. Sat and Dec. 27 ; 5 J 0 . 8.30 
Pauline COLLINS. John ALDERTON 
"ARE BRILLIANT” «D. E*P.) In 
CONFUSIONS 

by ALAN AYCKBOURN, "fraerb." S.TJra 
LAST* WEEKS — MUST END JAN. 8 . 



PM 

?fSg*S% A{Tbl! 

Linda Lewis- Clarke. -Tetap*. Felix Rice. 

Eric Roberts and Elisabeth Welch. 

“ Bright, brew and tmbbiino with wil” 
PeoptA **. Horry bono to. r D. Minor. 

- 1 GOTTA SHOE 

by Caryl' Brahms and Ned Sherrin. 

*' Nothing buz oteasure." The Timex. 
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THEATRES 

un MAJtSTTS. 01-930 6605 

HlrtSf^GooUw 1« Talbot In 

TOAD Of TOAD NALL.„ . 
Tadiv. tomor. 2:0. MU. 11 4 2. 


JEANNETTA COCHRANE. 01-242 7040 

Until J«l. 8 . DaHv 4.30 and- 7.30 
-Mat. S«t- 2 . 00 . . Exdthig Rock. Vented 
. ot /Ban Garner 1 * 

. . ELI DDR ... . 


KING'S ROAD TEreATRE. 3S2 MSB 
Mon. to Th. 9.00. Fll, Sat. 7.30. 830. 
NO PERF5- Dec. 24 & i jfil . 

THE ROCKY HORROR SHOW 
NOW IN ITS 4th ROCKING YEAR 


LYRIC. 01-437 3086. Bvut. a. 0 . Mat 
wml 3.0- Sat and Due. Z7 s.do bjo 
SHEILA HANCCXK. yOHN MOFFATT 
- THE BCD BEFORE YESTERDAY 
br Ben Traven 

- “-Still the tenni«*t comedy te London, 
DaHv Mail "wfitii 


rear. 1 


pst kk comedy of Hie 
DaHy Express. 


LYTTRLTON 0**w NaNonM ThWteri^XM 

2252 Today <red pr mat) 2.30 Ton l 
' 7-45 jumpers by Tom Stoppard; Mon 
Tue and Wed 7-45 Bfltte Spirit: Ow 100 
excellent £1 texts oi* sate day ot part 
from 830am. Car park. 


SAyVATR. 493 2031. Book Now 


MERMAID. 2*3 7W8., FO«J 24» 2X3S 
Dally at 5.0C knd 8-00 
MMMY e NILSSON’S . 

A Musical A FabulouB MMtal 

. —»* w» N Slew and Barnard Ml 1 — 
R-BEST SEAT *5X3 InO 


DU 


NATIONAL, TWtATRE. —^ under 

OLIVIER and LYTTB.TON 


NEW LONDON. Diw Ljne. 

DaRY at .2.0. 


405 0072. 

450. 

Sals, and Dec.. 27 at 1.00 and 3 . 
de Silva Poppet Theatre present* 
PINOCCHIO 
A tudnatlnu world ot colour.- music and 
fantasy for all (Iw family. 


OLD VIC. 01-928 7616. Evenings at 730 

Thors.. Sat 5JD and 8.30. 

-THE GHOST TRAIN 

■■ BEST FAMILY XMAS GHOST STORY, 

, Dally Mall. * 

AND^WICe DAILY AT 1130 and 230, 


BBC 


Brian Cant and Toni Arttanr. 
PLAY AWAY 
“ DELIGHTFUL. 

ENTeRTAJNMENT." E- Newar 


OLIVIER 

Toot ‘ 
THE 
2.1 5-. 
World! 
■ale on 


Nattooal Tfreatre) 92« 2252 

ed 6 sharp TMHUHAIHE 
by Marlowe: Mon 730 Tue 
- Playboy of. tee Western 
. 30 - excellent £1 seats on 
peri from BJOam. Car nark. 


PALACE. _ 

^aSSSher. 8,0 


01-437 6834. 
Frf.. S»t. 6 00. 8.40. 


christ" superstar 


PALLADIUM. _ 01-437 7373. 

TnL- bnr. Dec Dalfr 

UpTy r Sisters Mildred and Georgina in 
ROGER >Wtm 




PHOENIX. 01-836 061 1. DaBy 230. 
gate my GOLD 5TAH. 


PKXAIMtCY. 437 4506. Mon. to M. M. 

SioT 3-30 and 8.30. Mats. Wed, 3JHL 
TjmmflCe rnYJWt M usical 
— - VERY GOOD EDDIE 

“LOVTa-Y » look at. DB4GK1TUL to 
heir and IKAVEN 'to wntte." 3 . , Exp- 
AbsoSntely: *odunt!ii 0 . I realty, toved 
H.- N.Y. Times. Oner 300 performan 


PRINCE OF WALES. 

E*»L .8jpq.. Frl.- - 


_ 01-R3O 8681. 

Set. and Dee. 27. (LOO. 






CRAWFORD 

FRANCES CURA . 

* ki-SAME TIME NEXT YEAR l 
■■ SIMPLY GREAT.” DaHy ,MaH. 
"TRIUMPH FOR CRAWFORD.” D. Exp. 


QUEEN'S. 01-734 1186. Evenlnpy EL0O. 
Mat. ThYT*- 3.00. Sat. SUM) and 830 - 
ALEC 'GUINNESS. NICOLA PAGETT. 
MMUt XINGSTO^^ANOTLA THORNE 

“ caeUModlnB tneatre.” Dly. TeL • “Aiee 
GSEaSn* utterly mbww»A Ogga 


■ ■. -.OF- EROTICA *76 - _ 

FULLY A* K-CONDI TIO NE D . Yoo may 
drink^and amko 1 In the Auditor! am. 
REGENT, _ 3*3. 2707. 

*jBWf 

d'jcstatic year? 
let MY PEOPLE COME 
AN ADULT MUSICAL.. 

** New * dull motneot.” Erenlns News. 


royal COURT. ' . ^"730 1745. 

1L3SL. j^n^S ^ - ^ 10 


No parifc ! 


<BOK Offic«-f> 0 en. 836 - 6 B 66 J 

tnls week. Reoneni 27. 

Even ■- Sate. 3 andjTvved, 230 

BANANA RIDGE - 

hui if booked at TbeetrO paid lor mte. 
iTSeate Iu ad*, em. Sat 8 lb. nerft- 


ST. AMI 




UNSERSHAFY, k. Mm 
283 2798 


■ upstream pigments 

THE TREE THAT VfOKEfi 


UP 


lit tJieJ 


Tha story of Otristmas couOied Rt t 

“ ^jp«tajsia ■ ■?* 

-Mnn.PriT7.30. SM 4.30 And- BJO 






(Fran Jan. .-TO; 
“^"^wed. afM.SK 


nr Biff B5S8 
Dally 230 and 730. 
Daily 430 and 7-30). 
:. 230 am' 


EMU IN PANT 
' wftn alLomr cast 


OLJ&IP 30 


STRAND.' -W-B36.SM0. Evenings 8.00. 
MaaThora 3.00. Sat* 330 and 830. 
Dart*' Hare. McDwteW ftebtey. 
Arthur HOMard, Banv McGtnn 
- Wo SC C TL 8 ASS • 

— WETRE EHtmSH 

Mr Allan Daw 

Laashter Maker 


SHAW.- - ... .. - r L-,aBg -«■»«. 

New CBHdrefr^WMr HALL. 


X9-38S .13X4. 


THEATRES 

SHAW. ^-01-388 1394. Evening* B.OO. 
Sai 6.0 and 830 
BETJEMANIA 

A New Muucal Enteriamment 
"BLISSFULLY PUNNY.” Evening News. 
" FIRST RATE." Times. . 




TALK OF THE TOWN. 01-734 5051 
FULLY AIR-CONDITIONED 

From ifeHforiMXha 

and at 11 pjn. 

FRANKIE VAUGHAN 


VAUD8VILUL 836 9988. Eve n ing* 8. 
Mat.. Tue*. ; 


_ 2.45. "Sat., 3.30. 8.30- 
IAN CARM h ,CHA£L phvllida 

WOOD PAX) DICK LAW 

OUT ON A LIMB 
'Hoots of mirth.” O. Exn. ”A deHrlous 
Comedy— A FEAST OF- FUN,” People. 


JULIA 
LOCK' 


VICTORIA PALACE. _ 01-B34 J317. 

Evgs, J.- 0 p._. Wed-^Sat. 6 . 10 . p.50. 


Cl LEA. 


PAUL 


wftb.,h^r friend 


■ JIMMY TARBUCK 

". . .a BOB 


BY DAZ2LER OF A SHOW." 
Dally Telegraph. ' 


POOL 


until Mar 
PANTOMTMC ' 





834 0283. Dally Mon. 

to Sat. 2.15 and Frf- 7.30. Sat- 5.30. 
Chichester -Festival Them Prod 


Festival 

FOLLOW A STAR 

SS ^IDPSi^SoSS- dV% 


930 6692 -776S.' ErflS. B.OO. 

5. Wed. 3. (Dec. 27. 5 A Si. 
BRIAN RIX 


WHITEHALL. 930 

Sat. 6 . 0 . 8.45. w 

BRIAN R1» 

"MARVELLOUS COMIC.” Evening News. 
- Terence ALEXANDER. Jane DOWNS 
FRINGE BENEFITS 
SEAT PRICES £1 to E3 or 
Sooosr and Top.price seats £5 *0 me. 
LAST 3 WEEKS — MUST END JAN. 


WHITEHALL. 01-930 6692. Open* Jan. 
17. WARREN MITCHELL In the 

THOUGHTS OF CHAIRMAN ALT 


WINDMILL THEATRE.- 01-437 6312. 
Twice Nightly al 6.00 and 10-00. 
CLOSED CHRISTMAS DAY ONLY 
PAUL RAYMOND presents 
■ RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
"Takes W. unprecedented Hmits what Is 
p.jrmHi(ble on our stage." Er. New*. You 
mar drink and smoke In the auditorium. 


WINDHAM'S. 036 3028. Mon. la Frl. B. 

Sat*. 5.15 and 8.30. .Dec- 28. 5 and 8 . 
MiUicent Mirtln. Julia McKenzie. 
David Kenuin, Ned Sherrin In 

SIDE BY SIDE BY SONDHEIM 
”tf you are planning to spend an even- 

ing at the musical theatre this rear. I 
urgently >m»< v®u make It Side by 

Side bv Sondheim. If you are planning 
to spend two. GO TWICE.” Punch. 
"GO THREE TIMES." dive Barnes NTT 


YOUNG VIC (by Old Vtm 928 6363 

Tues to Jan 18 CHARLEY'S AUNT Eves 
7.3o (Wed. Thor next 7) Mats Tue. Frl 
and Sate 2.30. . 


- CINEMAS 

ABC 15 2 SHAFTESBURY AVE 836 8861 
Sep. Peris. ALL 5EATS BKBLE. 

1. EMMANUELLE 2 IXi 

Wfc. & Sun. 2.00, 900. BJO (last dayJ. 

2. THE RITZ iX) ' 

Wk and Sou 2 . 00 . 5-30. 8 JO. 


CASINO Old Compton St. __4 37 8877. 
Last day r .ENTER THE DRAGON (X» 
at U5- end 8-35: FREEBIE AND THE 
BURN (XI at 2^45 and BAO. 


CURZON. curzon Street W.l. 499 3737. i 

FvtmiiA muctMff jAAi Rnalfsh Huh- 1 


dans and enormously funpy." D. Express. 


EMPIRE. Leicester So- « 7 J. 23 ^ All 

seats may be booked at tee box office or 
by post TH 6 SCARLET BUCCANEER 
S). S«, peris. Projs. 2.30. 5.30. 8.30. 


!;i 


LEKZSTER SQUARE THEATRE. (930 

SZS2. I I WILL. I WILL FOR NOW 

OO. Sep. Dross. Dlr. zjo. S_JQ. B.30. 
Closed Tomr. and Chris 


Istmas Day. 


ODEON. Haymn rket J?30 273812771 t 
TAXI DRIVER (X». Sep. proos. Dly. 
1.30. 4-43. 8.1S. Ft times. Mons.-Stms. 
tec. 2-05. 5. 20 . BJO. An seete mar 
be booked. Closed Tomr. and Christmas 
Day. • 


ODEON. Leicester SqnaiQx . 

THE PINK PANTHER STRII . 
on. Ses. pram. Dly. IIJO (Not Sun.j. 
2 JS 0 . 5J0. BJQ. S*«5 MdMAter Post 
er ax box once for Mon.-FrL BJO prog. 
and Sot and San. all progs. 


ODEON, Marble Arch. <723 201112.1 

THE RETURN OF A MAN CALLED 
HORSE (AAI. SCO. press. Wfc. 2.45. 
sjm. 030. Son. 3-30, 8. IS. All mte 
bkwe Closed Tomr. and Christmas Day. 


1234. 


417 

seats bodiibfc. 

un. to 7 am. (not Sun;.'. 

No Phone bopfclnss. MARATHON MAN 
(XX 1. OeUy 1 OO. _3-30- 6.00. BJO. 
_ ~ ” I. S JO. 


See. Peris.. 
Box Ofltae 11 


Oafly 3JW. 


8.00. 


PRINCE CHARLES. L«kr SO. 437 8181. 

Now lu Her 3rd .Senaaiteoal Year. Tho 

Ope and Only orteinal Emmanuel Pe <X> 
W wS. ON. <lnc. SWU 2.45. G.13. 
HitL Lie. Show W. * SfU 1 1-45. rEx. 
Dec. Z4,_ 311. Jrete Bfcbte. lac'd. Bar. 


(CteMd Xme* 


2 . 3. 4 Lelc. So. (W ardour St.S 

439 4470. - 

SCENE til -Cent Peris. Dfr. 12 .45. 
Late Shows frl. and SaL 1 1.40 and 1 2. < 0 
(Ex. Dec. 24. 31). THE TEXAS CHAIN 
SAW MASSACRE (X London). Frees. 
IL45. 1.13. 2J55. 3J5. 5.05 5.35. 

7.15. 7 45 . 9J5. 9.55. Late shows Fr. 

and Sac 11A0 & 12.10 (ex. Dec. 24. 311 

SCENE 3. THE MESSAGE (A). Sep. Peris. 
Daily 12-40 4.10 7.50. Late Show Frl. 
and. Set. 11 JO (tec Dec. .24. 31L . 
SCENE .A Cart. Peris. Dly. 1 2 JO. Late 

Show Frl. and Sat 12.05 (ex Dec. 24 31). 

SURVIVE (X). Pros*. 12.40. 2 . 20 . 4 is. 
6.10 8.10.-10.0S- Late show M. and 


Sat. 12.05 (eat Dae. 24. 3D. 

(ALL SCENES CLOS 


ED XMAS DAY) 


STUDIO .1. Oxford 
Clautfioe Beccinc. 


arcus. 437 3300. 

EXHIBITION (X 


London). Prats. 140 (Exeeat SonJ 3.55- 
6.10 &£0. (Closed Xjnas Ow- 


STUDIO- Orford Ovens. 437 3300. 
The Texas Chan Saw Massacre iX 
London). Pgs. 1.00 (Except Sunj 3.00, 
4.00. 7.00. 9JJ0. [Closed Xmas Pay.) 


■f ■=■ 

i» 

f : i 
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• l# 3 
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WARNER west end ■ __ 

(.efcotter .Square. Tel. 4S9 0791. The . 
Warner Complex *41 be rifwM on Christ- 
mas Eve and Christmas Day- 

i aedfdrotioffmann !•? 

ALL THE PRESIDENTS MEN CAJU Sep. £. 
uerte, 2.05 5 . OS. 8.05. -T 

Z LED* ZEPPELIN.' “ 

THE SONG REMAINS THE SAME (A) ■ 

St*. Peris. 2.1 s. 6-15. .8.16. All Mata 
bkMe. tat day. --- -. 

X STANLEY KUBRICK’S 
KAJtRY LYNDON- (A) RYAN O'NEAL. 
MAR is A BEKNSON. FoHY alr-cnrtji. 
Honed- Sep. PH. 2J50. 7,30. 
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Tlie Financial ^TMes ^u^sSay SaveAijer- 2&1$7G 

^stiyal d’aoiomne d Paris 


i suyai vanumne a raris 

1 \ Einstein on the Beach 


AccfutaveBa Galleries, New York 


by DOMINIC : G ILL 


The mystery of Claude Monet 


ie ctimax_ of the Autumn Ehafety maybe : “aboat" Joe- chorda] and ‘simple scale form. 

n Pint Itnc »»■«- - « . • ' ... . • 


' ‘vat lo • Paris 41ris - yeai^- tice (and* ihjastiee); ' about art contracted and expanded by addi- 
* ; /aps the ultimate surge of and saence. art and -life: but it tion. or subtraction: the loud: 


by DENYS SUTTON, Editor of Apollo 


. ^.year’s wave of Bicentennial kl essentially -about- cbtMng in exuberant “ additive" music ” of ■ 

. .‘.jrauons in Europe --offered particular, except 'tjte. stuff’ of Philip Glass, refined to Its basic ~ a« ir , tDTOC ,; no fooT , ir . nf 

army ot dreams. -Uke mitS a' I ^j^SjCT S , Hi.*S2 ? , g.?aSS: 

... * £ rnusical -Americana- tius malnx wfijch jtfie.bAolder may able, a hymn of machine- 1 SSH 


rag ss \ wffiZxS Sfis? 

..' -luitionales Mustcales . de once pointedly observed— ys not Nine- scenes, divided into three! 11115 mov f^ nI1 * a f amside f* d ttT 

' less nreinsej hut’ more' -hrecise.’ groups of together \ represent the exclusive acbieve- 




less precise; birtmoreprecise, groups .of three, together ! represent me exclusive acmeve- 
than' language-- . elaborate - three .“themes 'V a -T Dt u f ,ate - nwetwntlwnlury 


.v. ^v^ 'W- ■ 


s ^‘comnnTer elemeutal^rce of the of light; a spaceship, luminous « we^age; men comiecpon win 

Piece- Tha eoHaborafiwf hetween disc, watting silently over the ^cu: colleagues could be -closer . ;r s 

"‘’^•’rennrt^ ^ author and. composer, offers few opera’stwo big dance sequences has hitherto been assumed. r\, 

tUies: wllso ° showed Glass’ a set m an invisible Afield,”- its “inJJea^B^raud. for instance, who f 
r - K 1 S' of ' * r *™°&* for. which- -Glass terior” the setting -for .the final depleted Pansian life vn& a ^ 

. ,-cs in performance. A week-. - ■ scene, a - massive recapitulation journalist's eye for; the salient m 

- scree nlng cf nine two-hour . of themes visual and musiati.- foot has oftenbeen dismissed but rrj 

• - colour films : about nine -The Entertainment • Imaees-" a small ■ hov standine ** *&«' Metropolitan Museum his **. 

mm ™. . 1 

a.:S?<J 35 ?! 3 S as; "JKSf^L'tasrss- ^ 


screening of nine two-hour 
T colour films - about hlhe 








y > ■/.[_ : 




r “.vl oT r^ a | s b r^ ^ere ESete wla- in the elaborate- foriraJity in' the their portion is taking place. 

wltere -Einstein was - in the foreground of thertribnaal - a the affinities between the paint- 

' : ' lJ appears ' : in 2 u,ck gesture of- intimacy be- ing of the Barbizon masters and 

tnf tte pe^. gmS: ' ■ Sff^lteSS *iS 

■'cramme ■ was -the Paris elderly- musician,. -caricatured, characteristic ^Wilsln ^vice. \ technique S te tSus of 




: immiKioned by' and first after another look artortaony^; extraordinary Lucindaj : Collectors of Bqrbizon found 

irmed at ihe Avienon Fes- 35 the younger mathematician. Ch ncLs proud. ^iaorous, breezy. 1 n & ^convenience in Owning 1m- 
,, ‘'-last summer. >: urgenUyjcovering- an^iUvisible nonchalant., mereurial. 1 absent pressionists One who did so 

- t ..... : : blackboard with invisible .cilcu- from the < 1 *™ it wonid ^seein for was J. F. Sutton, one of the 

• ■•j.jce 1965. Robert \V»Ison has latlons; as the maa of consdence, hsrriiv morp^hari fivp-niintites of l foimders of the American Art 


■ -J..W! iana rtnueri -vviisou na| lanons; as the maa of conscience, hardly morethan five minutes of | founders of the American Art 
^en. produced, .designed -and. barely . seen, still working- with the five hours' her thrilling <*ia: Association in' 1S77. - and the 
■nted with his own .company liis figures. behind the •window- gonal dance in the second scene edteep^eur who arranged for 


«!,. than 20 experimental grille qf a bunker attmu&ae jort 0 f t he onera.-faclng to the front Diirand-Ruel to send a huge 
J»|Mll|re-pieces . — notably The laid. He appears Toa as n. ghostly fn> ra comer to' comer of the exhibition of Impressionists to 
and Times of :Siegmdnd presence. - mathgrnfltitildq. ...iind stage, back' and forth across ihe New York in 1SS6. He was also 
-■id. Deafmati Glance {given- musiciah: In- the language'of the Far West - pi aTn lands. Her concerned with the famous loan 
- :*ance iti 1970 as Le Regard songs : and -liturgies (sometimes assumption by turn Of the roles exhibition held in New York in 
.-• -.ourdJ. The Life and Times spoken, sometimes simgV which 0 f silent defendant, poetess and aid -of the Barye monument of 




mV » - -y 




Monet: La Gare Saint-Lazare, vue exterieure 




thoroughly pictures now 3t tbe Acquavelis Lime. Hoscbede. whom be later haps it is not going too far to 
ligent and Galleries, New York tin aid of married, and of bis family back- observe* a sexual character in 
those who the New York Hospital), proves ground. Monet never ceased such work. Until the concluding 


•*-:d to crowded houses in body, which begin 'and end arid 40(1 owned no fewer than 12 “ eo V 

ZZ^TZZZ^J 7 * "ffiLir dfvfrtP fh„ wnrt free-movjng pattem, articulated nl - hirM! hv th «. master about 


' • "n every coun’try in Europe, divide the four Acts retire work. WalurioSs uarodv of classical pictures by this -master. 
:• • It. ironically, in England; A Buthis presmice Is - ap hgiifom. biUet inJicai. or naif? . Just as Americans were 


met never ceased such work. Until the concluding 
be did so against volumes, of Daniel Wildenstem's 
difficulties not only biography are published we are 

! _ l ? _ on 1 Via rlnrl* >iKnm flT nnnt *C 


it -an artist’s work. Monet's The interpretation of his art has of an economic but. what is more rather in the dark about Monet's 
provoked considerable dis- often been conditioned by important, of an emotional later years. 


,-r for Queen Victoria ■ ^ its meaning iinfejjokdn, un : Dai 

.. • • -. assumed. -Best- maybt.te. treat T 


■as”; '"bill Einstein on the d^cription S Qf , lL C vrithtte wml ness and their wealth of unex- ?J non 2 the earliest to -champion p a in togs were “finished." 
is the -am of Wilson’s Of mspoiS it dlmSds P=«ed comWoaHon. Thi sotidci Monet He Oeosme somotluns of v “ _ 

in .V th.t a cult hero for American Different interpretations 


ni-^^Best ^mav^frta. treat — both somehow succeeding by the flrrt to appreciate the. virtues DU ^ much of this centred on the that Monet 
£ sSSacfS^f ^nv virtue of their very unpolished- «£*-™*J*.** m ™ question as to whether or not his buT what 2 


a “®. n £ cussion. and, as Mr. Levine points Cezanne’s well-known remark nature, and in later years he 


only an eye. suffered from his eyes 


Tins show is a remindei that 
Monet was one of the titanic 


Different interpretations con- 


but what an eye." Monet ‘had The exhibition present a well- forces ot the nineteenth century, 
an astonishing gift for rendering balanced survey of the master’s His views of the Gare Saint- 
a visual impression, but the work, ’ though none of the Lazare show that for him. as for 


■“is- itiiun aa • .. a . c ra •• irausuiuisu uetu-a-uauuung cluvi ■ . , , fp. , ~ — . — • toriuuus muiu. nnpi™i«u ^ iuuic uion a 

conventions as^ ■■ -Ouenir'-SSJ? SiJ?? L! IWiSf-fSiSSi of Cunningham’s Canfield-jff^. 1 ? c,blnson - expression and recently Profes- • retinal reaction. There is a good art nouveau element m hts design 

i: it is no more an opera Einsfenr is.k-pnale. a_ripple of i JSH2L* lTjfluenco ° n , Amem ' an sor Joseph Sloane suggested that Like many of the Impres- deal of mood in his pictures. He relate him to another maestro* of 


uve uvuia ivufi. nuuuui lULci.vai. n . . . - • — - n s .nuiicia lumicULU on 

7?' ii l nll^ nr ^ ulni^ Tbc niusic scored for ^ basic SSSSSlL 'AiSSS 1 *’ ■ <aJ £SSiisn f P^ting was powerful 
, linSo L ba rw ensemble of seven. ilh&lifiecf fn- wMenlng .echoes, a. Jubilant, -Some account of th< 


cathedral series is included. One Tolstoy, railway stations pos- 
problem raised is the extent to sessed magical properties. The 
which Monet’s- rendering of an- compulsive flowing movement of 
impression was more than a his brush strokes and even the 
retinal reaction. There is a good art nouveau element in his design 


ful. the celebrated pictures of water sionists, Monet has been the was not so much a precursor of the period, Rodin, 

the opinions lilies in the Orangerie in Paris subject of hagiography'. It ' is abstract expressionism as of one Just as did Rodin, he owed 

lusiasts for should be interpreted as lattter- only with the recent publication with an emotional content more to the .ISth century than is 

lose of other day history' paintings, finding of the first volume of Daniel The violence of Monet's brush often grasped. One of the most 

id in Steven support for his thesis, in Wildenstein’s major book on strokes and the twisting move- enchanting pictures on view is 


essionally discipUned.and its^ ' jSKRSow- five nev6r. see 
l dreamlike. • and five ; to one -*• -in ^rpeggi o, more our loss. 


academic dissertations published Clemenceau. 
by Garland, of New York and The exhi 


paintings the 1S7S view of the artist’s gar- 
itesman nality can be seen in the round, or the stormy scenes off the den at Argenteuil. If the roses 
This volume provides details .French coast seem to betray an in this painting are compared 
Monet's about his relationship with intense inner struggle, and per- with the flowers in some of the 

pictures by Boucher and 

... . .. u BB Fragonard in the Frick Collec- 

- tlizaoein nail ' tion, the continuity of French 

^ 9 painting is stressed. 

>0 John Browning 

* w ^ villi X-J X. vy TV 11X11^ of the countryside or a domestic 

scene and also sound deeper 

shaping. Perhaps it is merely being the work eluded him. He showed notes. In the Palorra Mule. 


exhibition 


[ClizabetffHal! 


Albert Hall 


Elizabeth Hall 


■ WE’VE BEEN. : 
NCERINGOVER 
THIS POTT 
SINCE 1966. 


% Donald cftTcirroN 


,;The Albert Hall was the home oat for deft sensuous shaping. 


week-end 


Hungarian State SO John Browning 


visiting ' anything but the most brisk fanciful to see traces of national the stamina and the technique Venice hr evokes something of 


orchestras. On Sunday evening and straightforward' treatment, character in a particular piano necessary to project the 11am- the mystery that Henry James 
it-was the turn of the Hungarian ' : Straightforward too, though style, but after John Browning s boys nee of “ Ondine ’’ 'and caught in Thu .Ispern Papers. 


'tWwfV J F rhni^fnr ^ Chief Conductor Jdnos Ferencsik, hoveo's Sixth. They ai 

~ p»ai^& *° tii^ Thames J.?- r 1 to play a programme of Beet- civilised orchestra, blessed 


itra. more bland-than brisk, was the! recital on Sunday afternoon the “Scarbo." though there were a Charles Fitzgerald, ihe alei 
and Hungarians' account of Beet- 1 impression remains that he is few imperfections. What was critic of the New York Sun {wh 


bey are a quite definitely an American missing in these pieces, however, is not mentioned in Mr. Levine's 
slessed with musician. That impression was was the range of colour and book) wrote of the Mgnet show 
y full nor due above all to the. casual ness shape required to make them held at Durand-Ruel's in New 
a tie. creamy of bis manner, and by that 1 something more than show York in 1902: ** Satisfaction in 
lively wood- do not meaD to suggest that bis pieces And that sort of atmo "'opr wip always waver and 


Ihv -XVaTifr - -Martin lirfin dim* MH^iihor- k.h aim me n major prano uu hoi rneau io uiai uis pieces sna inai son oi aimn 

iaknosr vaars aso concerto^-this last an infuriat- wind section; and true, warm performances were slapdash or spheric detail was mtrsi crucial I \ 

I almost .exactly two years ago, tone colleague; David - Wilson- *- — brass. But the Sixth seemed an ill considered, for most certaiol* lacking in *• Le gibet.' 1 



almost -exactly -two years ago. fas* coUeague, - David Wilson- STSiShwS uuOAAmdSi 
full of years but active tothe Johnson, also did justice to the ^S^ce ofthe Lisrf F fi £ 
end.- ffik chamber cantata Bt-I* wt - The first half further in- ^ a : 


York in 1902: “ Satisfaction in 
"'opr wip always waver and 
v ’0 7p worn oui monos. Some- 
imes his work may only irritate 


odd. unadventurous choice of they were not Rather bis play- muffled tolling signified nothing or at- best fail to satisfy but it 


j The ; concerto on the Sonth Bank at visiting-card We hear too many ing was completely calm and very- terrible in this perform 

-TSStoK ^ - a >^Handel Conoeito precisely the same time). . • performances of it in London [ confident enlivened by a supple- . ance 


[day) uses--' 
:[iwi«ter v J 


^»!Wn/^n«h^n P rV e f srp Rawin' coeh ' K127 (soloist the young "Hungarian pianist deed more vivid, and more finely effect of insouciance. 

n#^£fl+if 0 a Fdffcity LdtJ). this last short of DezjO Rank’ — whose effortless shaped, than this unexception- Such a mode of interpretation 

* fte-WlIhuieeit requires. There P |„i ng Q f thTconrerto. bright able but wholly uneventful was for different reasons well 

SSwESV SSS%- articulation, perforniance. Buttk or some suited to _both Jhe composers! 


Mozart’s jjj e star of even ^,g wa5 already— and most of them in- ness of rhythm which gave the 


□ this perform- can never really fail to arouse 
interest.” These words hold 
PAUL GRIFFITHS good. 


nnMhlnv-nf death- to- moans of , ^ WIU1 crjTsiamue arucuiaaon, LU , <; uc 

■ - anS -Jr? wnT^l«He singing in the Haydn SL NlchO; brilliant with blitz-octaves, was tare kod&ly would have been represented in his programme. 

. - nr ilfV '* 88 -Mass, given under Nicholas technically most impressive It more predictably to the point: Schubert and Ravel. Schuberts 

Th^wnrdc rtridffnfiv oHchntt’ Cadbury after . the interval, was not. on the other band. fe ut why not, for goodness’ sake. late. A major Sonata could 

i, —L i£r.‘Hum£iT tiTfiriit Lott was joined by musically as lush V performance one of the dozens of excellent benefit from an approach which 

: JSinrt: *: ^ ^o soloists heard in the as it - might have been: new orchestral works by living did not labour its expressive 

aSinS'fhe PJ^rtVofa^ri mis Martin cantata and by a sensi- restrained perhaps by Mr. Hungarian . composers, which potential, nor strive to counter- 

- aecidSt boto of which temoor- -tS» ; tenor, Richard Morton. The Ferencsik’s reluctance to allow really deserve a western act its prolixity. Choice moments 

IJgy- KaKStaSd SSr -La fact remarkable “Cracifixus” was -ex- the highest moments of raelo- premiere? were accepted with pleasure but 

Lish tbe (MptiontllyweU £ong- dram,, even those which erica DOMINIC GOI noi overplayed end the sonata 


orchestration, : completed ..after . ;v - 
hia death by Bernard ReicheL ckbnnm ' Cardiff 
• The- result of such positive snennan, uaraiTT 
affirmation from ' an old, sick ' . . . . 

tnan is ' moving. qut of prdpDrti.on ■ •'■j . a ^ 

T’Vip Rrpa k ers 

Martin "In. his-: last: years nain-'t ^JL.XJlV/ JLrX VCiJVvl kJ 
talned-, Intact -Tus^finb '.ear for r . . 


a western act its prolixity. Choice moments 
were accepted with pleasure but 
DOMINIC GILL not overplayed, and the sonata 
was allowed to proceed at its 
own pace, taking on something 
of the appearance of a marvel- 
lous improvisation. • 

In turning to Ravel, Browning 
adjusted his seemingly spon- 
taneous, flexible style in order to 


wmm 



-Di CdJVCl a by GARRY O’CONNOR 

tallied . Intact^TUk^finb .ear for .^-.r . . * ‘ more calculated. That made it 

[sober but v preds^y;. : :“hMrt”t 7 ,r , - : .. ' .. I possible for him to bring out the 

I colours-;: an d , a mortizes, Th e -new play has of corrupting Labour councillors It harder to relax fully with Mr. I acid hint of flippancy which lies 
small orchestra iDcluaes .OTgan, a-nY-: ^usual - dimension — length. {“ I’ve squared a few,” -he says Thomas's rich and pithy enco-l behind Ravel's borrowing of 


Unmistakable 


TTfbomas^ 


Iroft Distlnction-Tawny Ptat 
^ed ten years in ihewood. 


.strokes tell. There'. was a- strife:- 
ing passage. in .the.third move-- 
ment for- orgafn, -Tow ' flute/ apfi,: 
trumpet ; . Later in the same . 
movement Martin- uses the 


ifeT?rf“ tart Th 0 WB fhe SSriSSS ffil/HT an al of words failed to conjure up the 


dr.immlgraDt' Bowens setting dercurrent of poetry. and back- dark outlines of the tents them- 

ITm.ea in' Mir hitino MlrSlnp ' irtlr. TVia- Walch M>]VPS. 


irk outlines of the tents them- Performance Browning managed 
i V p B . to let the music move without 

^ masking its tightiy. composed 

A cast of seven create fine con- artificiality, 
asts with the 21 parts. Among ■ it may be that he was trying 


f - '& i±r a MsH, 


Golden Eili^s-?- and 13 cl blue coloured cold. 
They invariably icantify Paiek Philippe designs. 
They tell you that :he watch was finished entirely 
by hand, in the manner practised by Patek Philippe 
since 1839. The Golden Ellipse was derived by 
Patek Philippe from the Golden Section, the 
principle which already inspired the design of the 
Parthenon. The blue c oloured gold of the dial is a 
bit of alchemy signed Patek Philippe. 


the. vocal ensemble ^ of Michel ejunigb-reasem for John Bowen's 
Corboz,-. is plain; but effective? patricidal onslaught on his 

Michael Dobson conducted. Tbe publican father. ' . . 

... . t-v-A' hundred: years ob, the hew 


In the -previous acts, I fohnd Michael Geliot directs. 


□ot, the imaginative fantasy of 



Spublie. has soured, at least for 
thfc.BowenSy and the Bowen hoys 

have .declined into a disaffected 
c£$w of .miners . and hired hands, 
stnting ' iip industrial trouble, 
.and scheming to scupper a rich 


Festival Hal! 


The Three-Cornered Hat 


' a . Address yourself toThe wiiie waiter, : . : 
d^y , ‘JDelamain Co^rae, pleasa.” ; . 

. - -Thepale and d lycognac-wth the ' J 
Smoothly rounded flavour. Blended 1 | 
m tnevineyards of the Grande ; . : JS 
a mpagned istrict OkferthariVSOP-and'^ 
m a house with over 150 years ; ’s£s 

perience/;- -: 

Onlyashortspeeckhutit 
•gQ down well. ~ 7 . ; ; 4 - ^ 

y : IWilaniaifn - * 7 


.^nd; jWlfmiij g.to -scupper * nen Manuel de -Falla was born on numbers, only the bis tunes Mata must be invited back to 
fellow .'Welali immigrant, r Sa® November 23, IS76. : Although stand out in their bold, brilliant give us more Falla, or perhaps 
Wffltamfl , who wants to exploit jd s -centenary : is not being cele- colours— not -. the innumerable music by his teacher Chavez, mis- 
th^w -excavafdiy prowess on a braled in tonddn In any notably dry' and salty strokes of narra- spelled in the programme— 
Sepm^pf.';i»ew coal/. Sams, wue adventurous -fashion-, one or two tive. the immense verve in the priced at 25 p with, verbosely un- 
sCQttleSf their plah and one ‘of smaller manlfestatipns of -worth dramatic timing, the humour — helpful programme notes — as 
tite-three. Ben, is^ ^seut.;scurrying indicate that the occasion has was this really the composer of Cavez.) Equally memorable, for 
hSolr on the transatlantic run not’ been entirely ignored. On whom Stravinsky wrote, “His rather different reasons, was the 
wftJUthe till takings from what is level 5. at the Festival Hall there nature was the least sensible [L way Martha Argerich came on 
-{tbit 'CaBed The i. Bowen House, is a fascinating Talla exbibl- have ever known! to manifests- earlier to unleash the Liszt E 
OncO agafea ‘settled in 'Wales, Ben tion: Chester' Music has just tions of humour "? in this first- flat Piano Concerto. It was a 
slrej- a p lohSer Trades unionist, published a .'Descriptive cata- rate performance with its partly volcanic, partly calm read- 
&rd Aifred^Bowen, '. ’• loffue. by Ronald Crichton, that emphasis on the solid, sharply mg. held together and also 




Men's model ffief. 3748). 

Matching cuff links also 
featuring Go Wen Ellipse . 
and 7 8 cL blue coloured gold. 


m 

fiefte Reyqusft--- 7 --.:- • 

RafareareetLon^naiffiSHG. , .. 

'. Wa-83495^.:- 


tarnished the family honour by last Qignt tne. Lonflon bympnOny chan on intrusively flashy phraa- technique, at once wild and im- 
duhious -practices bn the course. Orchestra, under the Mexican mg or alien polish io the rnstru- menseiy authoritative- She is 
TheYlasf. act - has two .-of. -the conductor Eduardo Mata, gave a mental timbres (though the not the easiest of pianists to 
booKete children, --one-' an - eml- complete . performance of The playing, was always bright of accompany, 
ne’nt'urinalqgist. the other a. tele- Three-Cornered Hot. tone and keen of mettle in the With these two vivid musical 

NJStoh programme maker, about " The popular suites drawn from .best LSO manner) the variety events to stay in the memory, tbe 
to . . jon- more flights this marvellous ballet score do of the score seemed cornucopian, opening, a scratchy, under- 


to /^mhark jon- more flights this marvellous ballet score do of the score seemed cornucopian, opening, a scratchy, under- 
abluad- Amoi® the stay-at-homes it something of. a disservice. Alfreds Hodgson, offstage, was rehearsed Jupiter Symphony, 
aka -aii 'ahli-poniographer, Welsh Without the complete unfolding the surprisingly sultry mezzo- \h!l be dislodged from it with- 
■Natlonalistj £ librarian, and -a of the. action, and the musical soprano. out difficulty. 

huHdet who has perfected the art '* filling ” between the main This was memorable. (Mr. . MAX LOPPERT 
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EEC avoids targets for 
1977 monetary growth 


BY GUY DE JONQUiERES. COMMON MARKET CORRESPONDENT 


BRUSSELS. Nov, 22, 


Cordial 
welcome 
to Brezhnev 
in Romania 


OECD forecasts growjife Po11 res «^ 


fate to rise 


to 


BY ROBERT MAUTHNER PARIS, Nov, 22. i T _7 - rmg 

I " By David Curry - 

’ THE U-K.'s economic growth rate • Hie Secretariat's iav&£j$stox . For Japan, the. Secretariat is. . 

is expected to rise in 1977 to at West Germany and -Frimw.' on forecasting an ihereaad or /' PARIS, woif=? 

least 2 per cent, from 1 per cent the other band, werequertiraed between G and 7. per «ht next THE RESULTS o! the s»S 
‘this year in spite of an overall by senior 'officials fronUhesEt^o year, slightly higher than in ejections held ia Francs! 


THE UJv/s economic growth rate • Hie Secretariat's fore<$$fsior. For Japan, the. Secretariat & 
is expected to rise in 1977 to at West Germany and -Frantes, * on forecasting an ihcreasA of 


EEG FINANCE Minister to-day Meanwhile, furfter evidence. EEC ^borrowing on the Emjlgan j B y PauI Lendvai leaT? "SfitTKf lp« SnL £e otiSCT Kb 6 a»d THE RESULTS o! 

approved a broad set of guide- J** r £®. U fw Sr , .. .... ! tbfe year in spite of an overall by senior officials from/thesfeTSo year, slightly higher, than in ejections held in ' FraiS 

lines governing national econo- ! ■ VIENNA. Nov — slowdown in the industrialised countries,- .who- considarea= that 1976, while '.at the other -«nd of the. past three 

sue -policies to be pursued by the PEc^urrenefi: hi°emen£?in .rateT^^sArthe money THE EXTREMELY cordia' Iav-- w0r]d ’ s expansion, according to they were much too lowlf' the scale. Italy is ' expected to firmed ; lhe= electoral 
Nine next year, but decided if^uMaes has emerged in ntetou. ^lost of .tte rao "^J ihand^f^^J t iSna crorded'lJ* e talcsI forecasts of the OECD West Germany’ ii ‘ dacUuy have no growth at all. towards the - Socialises 

T 11 ??, 3 J ropQsaL ib *? b^Sfi dS? O wen MiISe?of loan to Italy 2b “e U K h?s ■» Mr. l2S ’EffiSl tSSSTin f SK«»riat expecting an increase- of The projection- for the OECD appear like* to menu*] 

^ U iilLSS^-U55h C t3 Thf State at the Foreign Office, asked to be^ repaid by December I Bucharest, and the unarece- ‘ The forecasts, which could stfll 5 per .cent, in' UNP next yegr. area as a whole is Sharply down- d Estain^^ 

for monetary growth. This jweribins the Duisenbere 9 But the Ministers have acreed dented publicity in the Soviet be revised before the end of the only half, a perccntage-^tHrintwards — less than 4per cent, rn Uez-i n mana ging. thfegwat 
r a penSi fe e elin/ th?r approach as “ the most promising to await the outcome of Italy's ■“** Romanian media suggest i year, when they are due to.be down fr^ -U^_aB7a ' teu«,"1977. as again 5 i»r ceait. ip 

“jfj® a seneral feeling that jjJJ yet plit f orwaid for pr0 gress current negotiations with the that the two sides reached agree- incorporated in the organisa- whereas the OECD ?s predSctfhg current year. .And the most dis- servanve-Centrc toalitte^ 

current uncertainties 3 Dout tne in ^ difficult area/' Dr Owen IMF. before giving final approval 1 meat, before the ooening options six-monthly Economic a rise of no mbre thaft .B* -per quieting aspect of all the projee- . Ijl twa. seats. the Rhonf 

outlook for the world economy compares j t favourably with to the operation at their next! formal talks to-day. on measures : Outlook, were submitted by the cent, with the decline continuing tions is that the decline next the Hauic-Loirc. flie-'Sofl 

and the expected nse in oil previous attempts by the EEC to meeting on December 20. t0 “"Wove relations. i Secretariat to-day to the OECD throughout the year.- year wiU be progressive, with ffiefeatcfr the defending Irg 

prices, maae it_dimcaii to maw chieve ec0n omic and monetary According to Dr. Hans Apel. the Romania, hitherto criticised Economic Policy Committee. French growth Torecas^-foE^sr? growth in the second half tif 19774 dent ... Republican -caul 


any firm projections 


achieve economic and monetary According to Dr. Hans Apel, the 


However, he makes it West .German Finance M i ni s ter, deviating from Soviet-bloc unite, i ma< *® up of high Treasury I s also much more optinpsticthat sharply down on the.. first half j {members of - GbcardV 

«. it i' _ al. 2a ... ai__ _ _ _« .i. . » 9 . . .... " ’ cle- t l. aX d D l.i« U imam - a! . 4-ha v^ntvtKhri n aWi > , In-" 'i 


rrom me nnai version ui me tor we i^o nun unity, v/un ouier ^ Renter adds- EEC Farm 
guidelines, presumably because countries, to play in tackling the a ’ tu-nJav 

it no longer appears attainable, problem of the reserve role of «““**» **£2 * 

But estimates putting next sterlinc." be said. j?3 here r?so Ive d “ 

vears nublir sector borrowin'’ . . _ bammer out a package of 

requirement at £9bn., and the • Meanwhile, the Finance Him- reforms for the European dairy 
growth rate at 3 per cent, have st«rs provisionally approved industry, even if it means sitting 


been allowed to stand - 


plans to-day for a new $500m. all night, EEC officials said. 


«itS D sS ft^they**hayesBnt no troops to ! than • « in 1976. 


menda tions. 


Public sector strikes in Italy 


BY ANTHONY ROBINSON 


ROME, Nov. 22. 


participate in Pact manoeuvres 
in other states; nor have they, 
j allowed foreign troops to stage 
: manoeuvres 'on Romanian terri- 
tory. 

The Qpmanians have also been 
pressing for a rotation of the 
post of Warsaw Pact chief of 


CSU beckoned back to the fold 


BY NICHOLAS COLCHESTER 


BONN, Nov; 22. 


Second round in the vkms 
two Beats. ir'-TZ 

The Government^ 

-five- out of seven in a odd 
election at the time of- r« 
tivp. economic measures, 
persistently high inflation 
unemployment is ' far 1 . ■ 
disastrous. But . the -T 
j reveals trends which loot 


originally i Bajacia. 


AN ESTIMATED two ' miiUon productivity throughout this vast The ^Government is due to j Soviel «eneral P » chief of staff' Germany’s consei 
public sector workers in Govern- sector. ... P ie S l Trade union Confederation confirms that the USSR is firmly! demanded to-day 1 

ment ministries, jonl and f S*” I 1 OPP"®* “araStta of "”? KigM-mng. 

. _ . , S:tand firm is 3150 rswtcd to its latest propossl s but it dow i (tarncUn vnAinnir vy_. i Christisn Socialist 

regional government, post and nvei - a |i strate^ of trying to re- seems likely that the problem d ^^?' malanc V Ho ! ‘ hv Franz Josef S 

telegraph workers hospital duce Jabour Ms£s ^ the pubUc will be handed over for discus- 1 i?» “state ? w alrf t 

school and unnersny stalT are sec t or de6cit. Parliament is sion as part of the more general j unnifp 1 ^ ance.” that it woi 

due to strike to-raorrow for *4 currently discussing the Govern- talks on productivity and labour pj^ e counterpart, the > . uninn 

hours in support of their claims menl - s 5<0 oobn. life austerity costs. These negotiations are now consultative' «nsertauve union 

for a new labour contract with k3Se of highsr laxes aI1 d taking place between the unions -J* convened u- l be CDL said it 

higher pay and unproved condi- tariffs' which is both deflationary and the employers' federaUon. ^ ent Jr v > of mee0 °S i Sf va rta ‘ 

tions of work. and inflat ionary in ' narere. Confindustria. The ne« meeting ^«>early ■ as onginallyi» 

Airports, which have been Higher petrol taxes, for example, is scheduled for Thursday. supuiarea. j peeled to this 

badiy affected by other strikes account for nearly half of the 3.4 Meanwhile Prime Minister A of boars before Mr. spokesman of the < 

over the last week, will close for per cent, rise in retail prices in * , ™® J Brezhnev's arrival, the Romanian 2 

-two hours between seven and October. Andreotti and Christian Demo- President, Mr. Nieilae Ceausescu, JSte^STfSS? 

nine in the morning, while rail- Against this inflationary back- crat Tarty Secretary Benigno pointedly received the U.S. ww-een the form 

wayworkerswillstrikefrom.il ground the Government has just Zaccagnini have both come under Secretary of Commerce, Mr. 

a.m. to 1 p.m. and eugineering proposed an amendment to its fire from both right and left Elliott Richardson, who yester- 

workers hold a one-hour token earlier proposals to block the wings of their own party. Both day signed a ten-year U.S.- . *1 .!W VTh 
sympathy strike. Skeleton automatic cost of living wage in- wings, ' in different ways. Romanian economic agreement p I I 

emergency services will be main- dex for incomes of over Sm. criticise what they see as the Such symbolic gestures and the JL M-J JL 

tained by the hospitals. lire. It now proposes* instead a Government's excessively close usual leaks from the Romanian 

This agitation in the public wage and salary freeze on such relations with the Communist side to Western journalists can- >y ADR1AN 0l( 

sector could not come at a worse incomes and a .50 per cent. Party, whose abstention is essen- not change the fact, however,! 

tima for tho flrinDrmnont wViii-h frppTP nn c^lariAc hphwppn fi iind tial fnr t>iA r.nvammant'c cur. Vi.nnmmn nn.; iimr -urc-cpp ri-fni 


staff among the various countries. THE LEADERSHIP of the Chris- dear in the fact that this fled- suggests that , the party has comfortable for tbe 'm'J 
The recent appointment of a' 1230 Democratic Union, West sion was made known to the CSU recovered from its initial shock, and in DartleuL-ir fftr 


■equently, instead of meeting, 1 area of Jts activities into leadership to prepare contin- ing gave birth. The party leader* - 
dec yearly as originailv i Bavaria. gency plans for the GDUVeotry ship in Munich, -which claimed 

ipulated. * { Asked what reaction was ex- into Bavaria These should then at first that the declaration -of - 

a wnni^ n f h/ui- Mr- t0 this ultimatum, a be ready for a decision by the independence by a majority of 


U.S. mission : 
notes East- 
West progres 


By Paul Betts 


We expect none_ and are in- congress at the beginning of cleared by the party a* a whole. ;AT THE end oT« Wo-WmV 1 
terested in none. The gulf March. ' . . to-night appeared to bo climbing of 18 wost Enronean eouh 

between the former allies was The tone of the CDITs decision down on this. .JJ aLsstiie d^e o^JS-- 

J achieved under tho 1875 Hel 


FDP disrupts nuclear plans? 

' -i WnWtfa a«reemebt fe-begh; 
BONN v ^Ndv.-^ . tn./have. a productive,' th 

future energy supply^ippoaf to leadership as -hr 

he in some disarray, fdilq'Mdng the Economics'-, Herr -P ^ V° f 

the vote by the FrN'OmS. Hans KriedriSg^S&^S? ^&fn J ye^K ^ 
Party conference In--Fr4nJcfurt He had unsuccffsSfofi v • i 

weekend^ the case for ISr^he' °k«o°rd^J5^^ 

ministers who will continue :to J shortfall of ! "SboUt^ftflOO^ xa4&* SRSSTSfth? 
represent their party Insert watts becau^:oMe«feal*^S; 'Sy^ long mJrehT^e reff 
Helmut Schmidt's eoidition; alone in ^urimlKnin& rLf ,0 ^ a g e re8 ' 

Cabinet. As the two partners, nuclear itad^ < rfiL of th , aiius 

move into the final [stages' qfr Her^.^ FriearRa»- i«o,: wiraeiS 2 tf 

negotiations over their policy. -that /environment4ii«s^ iWoulff SStion^f progress for 

y2fs ram the FT)p th le a d n e^ £& 

insisted on a Tree hand. ’ 1? Serad^ ncx?^ 

However, they cannot ignore plek^d. fhi . ihtiSSlear - ta Belgwde 1 * 

the strong feelings expressed in lobb^.wmild ehdafe.^ie.tbU^ & ■- ■“ — "TT 

Frankfurt, while the vote ftself'tertfc ftPRT denial oi 

was a sham rphuff tr« mp -- ui 


BY ADRIAN DICKS 


_ .... BONNv^ti^- 

tirae for the Government which freeze on salaries between 6 and tial for the Governments sur- that Romania’s bargaining posi- j THE WEST GERMAN coalition future energy supply - ineekr to leadeiNhin « 

has made it clear that it cannot Sm. lire. The unions accepted mL .addle the Left.wmg m tion. both in tM^poIitical and Government’s ambitious plans be in somedisarriJ.-^fSto tht^onoiifw 

finance further pay rises al- the original proposal in principle particular has criticised the economic fields, has become rr , KniM «« »>«, MniriLL n < the vote bv thp Fres 

i L^.! par 5 d S? ™ fti#ed t0 ^ ^ wa ® e ?fIS2S:. G^rnmenfs considerably weaker regarding “ 1 £* ** L^,^^22L2 Party cpnfe?en« had 


improving freeze. 


Government's 


austerity package. 


! the Soviet UniotL' 


| nuclei power to the comm* JS? JfSSSi S^BSS'.'Sl 51 









Den Danske Bank has established a 

subsidiary in Luxembourg. This will make it - 

even easier for you to contact the Danish 

market. - • 

Den Danske Bank IntemationalS. A. - - 

will always be at your service with econo mical 
advice - or as intermediary in your international . 
banking. 


Den Danske Bank lnternational S . A 
18, Avenue Marief-Therese 
RO. Box 570 i, ; 

Luxembourg - V2& 
t Luxembourg fl? • 

Tel.: 4G401 FonagExch.: 470521 
Telex:'1665 Forejgi Exch.: 1662 


over the weekend tOr put^reirt the case for -thfer-xmbiefir ; prois 
conditions on new rbacfor trcn- gramme, polntifig^bur- tbat evcm 
Struct Ion. ’ thniich thf» I utMn . fftr: 



ATHENS, Nov. 22. 


-denied - tb-day that 

BY OUR OWN CORRESPONDENT '. - . ATHENS, Nov. 22. economic .commission will 

• . Tecommendlng a 20 per cent 
GREECE, and Turkey' have sixih 'fir* series ef unsuccessful price, increa seot a niinist. 
narrowed their : differences on lalks en ^e . subject meeting -next month. Or 

issues related ttf tentrol of air- jofijt ctmnmraimie said gnomic commission met j 

space aver the Aegean Sea. but thafthe two sides exDlained in IaSt week Xo bummer on 
tte complexity “of the problems detail (heir respects? positions £ ro P 0Sa i f ° r * . nev i oli p t ri ? 
involved necessitates further on exchange of information ^ ^ y J M . il li^! rs T , a L t 
negotiations. bet^ea cSce and Tuik™, %5d feting scheduied for Deren 

This is the gist of a joint com-, on airforce exercises. As 9 step i£J n IJatar - 
munique issued in Athens and towards creating', confidence in 

Ankara to-day following three each other, they agreed to -re- ’ " - '- : 

weeks of talks between Greek, open .the- Larisa a-Eski Sehir 

and Turkish delegations in Paris, telephone line between the two si$-w> <*ir nn*nu u34.o> i«»r man - 
the meeting having been the civil aviation commanders: WT elkU aamM ' * . 
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It’s true- nobody covers theHEG 


Nobody covers trade like us either. 
Oi^ior that matter industry. 
Orpac^s.tariffs, exportsOT 
statistics. '. . . / . ,. 

That^s because Trade andlntetry 
' one magazine with direct 


Ir.ideand Industry] 


accessto authentic goveriimlnt 
hews sources worldwide. 

News andinformation thatrif 
business; 'largeipr small, can do . 
..without. ; 7 ” '-7^; 

For you* free sample copy, 
01-215 502ior5730 now, or " >3, 

post thejcoupOn. 
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EUROPEAN NEWS 


« SOVIET TOURISM 




. EW FIGURES for tourism have 
. 'me such a political flavour as 
. ;e Soviet And the latest batch 
duties that while the Russians 
■e doing everything they can 
implement Basket Three of 
. c Helsinki Agreement by tet- 
is people into their country, ir 
still a different matter when 

• . comes to letting them out 

• As, the table, compiled from 
dements by tie chief admini- 
' ator of Soviet tourism, Mr. S. 

; ' Kitm. shows, the Soviet" Union 
. a increased its tourist intake 
close on a million people 
« the last two years. A Tot 
this was accounted -for by 
. pialist countries .ana the de- 
. 'loping world. But there was 

• o an increase froru thc -West.- 

•:jn the other hand, the outflow 

• • . tourists rose by under half a 
<Tiicm to a figure , which indl- 

.es that Moscow still • only 
ows out two people for every 
ee who come in. And most 
. the departures arc for 
aalist countries: the increase 
the West has been only 100.000 
ce 3973, and the total is still 
y half a million a year out 
■ a population of 25um. 

.'Sscept for- Japan- (for 
. sons not explained), western 
.intries dispatch on average 
ec times as many tourists to 
j Soviet Union as they receive. 

. . Is imbalance is striking in. the 
. e of the U.S.; and even more 
.of the Finns, who pour into 
tingrad in their thousands to 
. ape their tough drink laws, 
'he Russians tacitly acknpw- 
\ \ fr ge this imbalance (if they 
’ ■'« !!i nnt, they would conceal the 
iresi. - and offer several ev- 
il (lE v [nations. 

Tiey say they are trying to hn- 
4 j ve the flow. Since numbers 
' ■ f. rising, this is undeniable. 


BY DAVID UKCEILES. EAST EUROPE CORRESPONDENT 


and the 
appear, 
picture 
efforts. 

Then 
mohey 
travel 
country 
balance 
this is 


1976 figures, when they 
should give a clearer 
of* .their. ■ post-Helsinki 


there is the problem of 

and the rising, cost of 

in the West. For a 
with the Soviet Union's 
"of payments difficulties, 
clearly. -a worry, though 


they. issue them in a matter of 
days.- Although western govern- 
ments deny undue delays, they 
are vulnerable on this point, 
especially since the Helsinki 
Agreement obliged them to 
speed things up. 

The British case is that visas 
are in variably issued within 14 
days. But they stress that since 


visito rs t o and from principal 

WESTERN COUNTRIES IN 1973 
TWO 


Finland 

West Germany 
U5JV. 

France „V 
Britain 

Italy - " 
Japan ' 

Sweden. - 
Switzerland. . 

Total 


Visits 

journeys 

to the 

* from the 

USSR 

USSR - 

612.1 

' 88J - 

117.2 

57A 

98J 

13.7 

73.1 

4QJ. 

58.4 

30 S 

48.9 

39.7 

47.8 

932 

' 40.9 

' 32.4 

16.1 

7J5 

um 

40LS 


SOVIET TOURISM STATISTICS 
• m. 


Arrivals . . 

—from socialist countries 
. -"-from the 'West 
. —from Third World 
-Departures - 

1 — to socialist countries 
— to the West 
' — to the Third World ; 


1973" 

1975 

2.9 

3.7 

1.6 

2.1 

1.0 

13 

03 

0 A 

2.1 

25 

1J 

15 

0.4 

05 

05 

05 


it has often been argued in the 
West that if the . Russians were 
genuinely interested in sending 
people abroad, they could use 
some of tbeir enormous earnings 
from incoming tourists -to do it. 

And finally, there is the prob- 
lem of visas. The. ..^Russians 
claim it- can take up to a month 
to obtain a western -visa, while 


Britain is not a police stale, 
security vemng must be done at 
the visa application stage, and 
this lakes ume. The recent “ visa 
war" with Russia is dismissed 
as an invention, by the media. 

Statistics do not. of course, tell 
the whole story. Western tourists 
who visit the Soviet Union can 
°° so without permission from 


Danish oil lorry strike 


BY HILARY BARNE5 

N’MARK is threatened with a 
iplete traffic stoppage as a 
lit of unofficial strike action 
oil lorry- drivers- The strike 
an at Copenhagen Airport 
" before the weekend and has 
: spread all over the country.' 
end stations in the Copen- 
en area, and in other parts 
the country, are already run- 
3 short as motorists rush to 
up. If the strike is not settled 
ckly. it will also cause Indus- 
1 stoppages. District heating 
•Iso threatened in some areas. 
Tie strike by the lorry drivers 
inly one of several unofficial 
ions which have rocked the 
■mal stability of the labour 
rket here. Last month, cement 
ry drivers brought building 


Spanish referendum date 


COPENHAGEN, Nov. 22 

and construction to a, halt for 
several days, and- milk lorry] 
drivers, now in the Tlth day of 
a strike, have disrupted milk 
supplies. 

The strikes, which are over 
pay demands, siem. from the 
Government's incomes- policy for 
1977 and X97S, which aims to 
keep incomes froth rising by 
more than 6 per centra year; The 
key . to the success of this policy 
is the collective wage':tmrgaining 
for new /two-year: agreements, 
wbicti are due for conclusion in , 
the spring. The unofficial strike! 
action is intended to>pre-empt 
the incomes policy, by ’obtaining 
substantial wage increase before 
it takes effect. V . 


A NATIONAL referendum in 
Spain on political reform will 
be held on December 15. and will 
simply ask voters whether they 
approve of the Government’s 
plan for a freely elected Parlia- 
ment. the official television ser- 
vice reported to-night. Interior 
Minister , Sr. Rodolfo Martin 
Villa, was to. explain to-morrow 
the details of the referendum, 
the report said. 

• Roger Matthews adds: Five 
members of the Spanish Com- 
munist Party were arrested 
in -Madrid lo-day as the organi- 
sation stepped up its pressure to 
be legalised with a week-long 
programme of meetings, coupled 
with a drive to attract new mem- 
bers. For theffrst time since the 
end of the Civil War.. party wor- 
kers were given membership 
cards, an open offer to the 



their own Governments (except 
in the case of officials iu sensi- 
tive positions;: they finance their 
travel themselves; and once in 
the Soviet Union they are not 
allowed to depart from the 
official itinerary. 

Russian tourists, on the other 
hand, travel abroad as a privi- 
lege. often granted for good 
work and therefore at state ex- 
pense. They invariably move 
about in lightly-knit groups, and 
only have such. hard, currency as 
they are given. Individual travel 
abroad, particularly to the West, 
is rare and immensely expensive. 
.This attitude towards foreign 
travel does not have its roots in 
Bolshevism. Russians have his-' 
toricaily looked upon the act of 
leaving their country as alien, 
treacherous even. 

In view of the security risks 
involved, it is still remarkable 
that the Russians decided in 
build up a tourist industry. But 
it is now a major feature of the 
economy, bandied by what musi 
be the world's largest tourist 
agency. Intourist, with it* head- 
quarters in a grandiose period 
building close to Red Square 
Tourism Is thought to earn the 
Soviet Union some 9200m. a year 
in hard currency, only a smith 
part of which is ploughed back 
into the industry, since most of 
the cost of running it can be 
borne in roubles. 

However, with the 1980 
Olympics in. view, a large 
development programme has 
started which will involve much 
hard currency expenditure. Up 
to 40,000 hotel hods will be pro- 
vided in the next five years, 
airports ■ enlarged and catering 
facilities improved. And it has 
been predicted the arrivals from 
the West will double. 


MADRID. Nov. 22. 
regime to detain ,manv more 
people. 

The five were arrested by 
police while handing out leaf- 
lets at an underground railway 
station. They include the ltaliari- 
born wife of Sr. Nicolas Car- 
toribs. a noted leader of the 
Communist-dominated labour 
union, the Workers' Commis- 
sions. 

The Communist Party is 
already having problems with 
its traditional enemies to the 
Left Two groups have now split 
from the Workers’ Commissions 
accusing the Communist leader- 
ship of pursuing "revisionist" 

E olicies, and betraying the 
iterests of the working class. 
An added reason. for the split 
is that the Communists have 
been back-pedalling on I he idea 
of a single Trade union in Spain. 
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arrive m New Yi 



with TWA 


Because you arrive alTWA’s own terminal. ■ the combination of maximum efficiency for traffic with 
A very advanced building, designed by world- .the maximum comfort for passengers. 

- ^'mous architect Eero Saarinen, offering its own In facl. by the time you leave the plane and reach 

lernational Arrivals facilities for the - exdusive use of ’ the front door of the building, having passed through 

WA passengers. immigration and customs on the way, you will have 

m '4 . . . No ether international airiine offers you such - walked less than 100 yards. 

Mvacy or indeed, such a terminal. Remember, the next time you cross the * 

# Naturally it has everything you expect a good AtlaniiC.y ou’re much better off to fly with 

' rminal to have. Places lo eat, places to-meot, as well as the No.l scheduled airline, 

tops and a bank. , . . .... . You not only geta nice trip through 

, More important itsunique layout allows *. - the air You get a nice trip through the 

Tki 
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terminal too. 
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AMERICAN NEWS 


Carter and Simon in talks 
on NY financial crisis 



BY JAY PA1MER 


NEW YORK, Nor. 22. 


JIMMY CARTER may soon be the only thing standing in the investors, the remainder by large 
called upon to live up to his way of bankruptcy as New York institutions, 
recent election pledge that he, has already drawn Si Bbn of the To-day Mayor Beame pledged 
unlike President Ford, would tntal S o * bQ lt * dUG t0 receive ^ anjr s ,°! utl0n . t0 ? IS 
not tell New York City to “ drop l ?.* , 1 aue 10 r crisis would not involve either 

dead /* this fiscal year. higher city taxes or any drastic 

New York City Mayor This latest city crisis was cut in city services. This was 
Abraham Beame this morning sparked off last Friday when the interpreted to mean that the city- 
said that the Presidem-eiect had New York State Appeals Court will either attempt to persuade 
■promised to discuss this citv's ruled that the city’s late 1975 banks and pension funds to buy 
renewed financial crisis at his moratorium on capital repayment ibe debt for long-term holding or 
planned mectin* to-dav with and interest of debt was “un- try to get massive new bouts of 
Treasury Secretary William constitutional" The ruling was federal aid. 

SjjpgQ clearly made on the basis of The extent to which Mr. Carter 

One' particular! v critical point «ate law, leaving little or no will be willing to increase aid to 
of discussion is likely to be the grounds for appeal to the U.5. the city remains in doubt. 
Treasury's lesal obligation not Supreme Court. Although elected partly on the 

to advance anv further Federal The debt moratorium crucial to basis of his promised commit- 
Govemment a'id to New York New York City’s last desperate ment to financially hard-pressed 
"unless there continues to he a attemot to end its recurrent fiscal urban areas, Mr. Carter will 
reasonable chance of repay- crises’ It basically affected a clearly remain aware that help- 
meet" At the moment the total of over S5bn. of outstanding ing New York would leave him 
regular Federal Aid to New short-term city debt. About open to requests from many 
York's municipal treasury is S1.8bn. of this was held by small other troubled cities. 


In his third and last article, David White, Brazil Correspondent, describes travels in the hinterland pf that country.)! 1 

Pages from an ^ diary ^ 


World Bank 
loan policies 
criticised 


By Jurek Martin 

WASHINGTON. Nov. 22. 

THE OUTGOING Japanese direc- 
tor of the World Bank has un- 
burdened himself of a sharp 
critique of the organisation's 
lending philosophies and practi- 
cal acievemects. 

The "farewell statement - ' of 
Mr. Taro Hori on the surface 
resembles some of the criticisms 
launched at Mr. Robert 
.McNamara's stewardship of Che 
World Bank by U.S. officials. 

Mr. Hori has been Japanese 
executive director for the last 31 j 

years. He stressed that he cared . meetings at Blair House, 
very much for the institution butj official Government 
was concerned about its current i often 
status and future direction. i Heads 
In particular, he questioned j the 
the soundness of some of its 'Mr. 
financial practices, implying ttati indi 
there was too great an 


Ford cabinet members 
brief President-elect 


and they keep themselves *c fish, 
themselves. By reputation, the 


BY JUREK MARTIN. OS. EDITOR 

WASHINGTON. Nov. 22. 

CABINET members of the Ford Donald Rumsfeld, the Defence 
Administration crossed the road Secretary, and members of the 
from the White House this mom- National Security Agency and 
ing to brief Mr. Jimmy Carter, later to-day will see both Mr. 
the President-elect, on their Simon, the Treasury Secretary. 

various rwnonsibi lities. -and Dr. Arthur Burns, chairman . „ . . . 

Later this afternoon Mr. Carter of the Fed. jport is not a good place to go 

is due to meet President Ford in The confrontation with Dr.} at Bight, 
the White House, the first meet- Bums is' unlikely to be as sharp] ■ * * * 

ing between the two men since as appeared likely only two 
their climactic televised debate a weeks ago. when Dr. Burns, per- 
month ago. haps spurred by Mr. 

Little of substance emerged campaign criticisms of 
from tile morning’s round of livered 2 homily before 

the eressional Committee 


FROM PORTO VELHO. SO miles 
from the Bolivian border, to 
Manaus in the heart of Brazilian 
Amazonia takes four days down 
river and another eight for any- 
one who wants to ’come back. 
The only way of .finding a pass- 
age is by clambering down the 
mud bank of the Madeira River 
and asking from 'boat to boat. 
Officially, you can. find out from 
the harbourmaster’s ofr.ee in 
town, but on Mondav nonody 
there knew which boats might 
be sailing that week- and on 

Wednesday there was nobody 
there at all. 

The harbour at Porto Velho 
is an enclave of wooden shacks 
and strong-smelling food stalls, 
an entrenched communnv with 
its back turned on "the bustling 
growth of the town. Behind the 
town, with its sprawling one* 
storey houses laid nut 3?ong 
rectilinear streets, runt a dirt 
road to Mato Grosso and on into 
southern Brazil. From there, 
stubble-chinned farmers with 
broad-brimmed straw bat's and 
trilled “r’s.” their children's 
blond curls betraying 
European ancestry * 
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because of the road, but been 
of a minor gold, rush ov-S 
Tapaidfl river.. About a tos 
gold a year passes, through! 
town, as do doxens of hop 
Some armed with gravel-u 
others, just with pans, ca 
way upriver, where they 7 ! 
exposed to the dangers:* 
malaria and each' other . 1 5 
town , of Itaituba. where -3 
Transamataman traffic 
ferry across the Tapajds, T W, 
bars selling beer at 50p, is 094 
the most expensive places " 

■ earth; Froth here cast there- tL 
the busiest part of the highway ill v 
between SO and 150 v?%lraniih 5 ‘ 
each day. inchi ding- bases, •' 
experience,! can say^atW '[ 
of them break down. . - ^ I 

r • k. 


Thfi most striking icature 

rr>atf: Travel In the Amazon 
■dn«.' which smothers averythli 
and often makes -Tdrltf 
perilous. Much nr the 'way, 1 
■ road makes a. sad landscape* 
forest burnt down on either^* 
the sotti/rs* huts often crude a 


■ayinq recent to have room for 50 passengers, mph. has another 1,000 miles to ns far. Santurem, at the junction ^nddv In the Towns- ton. 2 
. J, Pile in b- v squeezed in rows of hammocks, go before it reaches the ocean, of the blue River Tapajds with fl nd . ma nv rand wood and mil 

the truckload in search of cheap men on one side, women on the and the black waters of the Rio the Amazon, is one of Brazil’s \rnf constructions hr«Mr 

land, swelling the squalid town- other (you have to take your Negro, running alongside the prettier places, a neat, shaded cr'-mnds for parasites vn 

ships on the roadside. own hammock, and a blanket: mud-brown Amazon like an town with : . a- riverside -haUrcns. I asked a hmisrtnw 

The river people are different The open air gets pretty col? at interchangeable - typewriter promenade, sandy beaches used inSantarfm when »♦ 
—smaller and darker, with the night). There was as much food nbbon. And then at Manaus, in by fishermen, and good-looking “UfJus down - • • 6,1 

straight black hair of ccoodos. as anybody wanted, which after the shape of its floating, harbour, women who far outnumber their . - 

the part-lndian backwoodsmen— a few days on a uniform diet of -packed with boats and swarming menfolk. The town stands at the „,iSL ^-.”2 

feh. rice. hrans. end loosied the familiar blurb : urairtis, neXni ciid riSd ETShSKL 

manioc flour was not much: an.l rather dopey scavenger birds, we. Cuiaba Berorc the road i aa 7 , !i][SSr!rf , ""2hi r?*. -10 
2 magnificent shower, consisting were finallv welcomed bv a nd it 1 KnnctArl tH lueic . ^ 


2 !H3-r^cenr scower. con5i5,:ng were finallv welcomed ov a nnonod it hna^ted in f 

of a stoppered pipe attached 10 a reminder of late - Victorian ^ voar Ser ihere were TOO. 

rain catchment tank on the roof. England! But the tum-of-the- .1 ' ‘ ^ barbecued beef, the diet of m 

River travel is cheap— ^ the ws ^durin^ the century ironwork fancifulness of ; The town is booming, not ?ist. comers. _ 


.. . . _ , . ..... : loaded and operate in dubious 

residence dangers of fiscal irresponsibility. ! ipoaiirv Tho nniv 


journey to M a oau"cost £:’= 3n< “P"’ 1 "f Breril's S Hort : f 

• • - - hard 51 rains. lived rubber boom, is gradually* 

Jan score. 200 railec being overshadowed by tall, 
e zig-zagged modern blocks, 
riverside settle- * 

loading and unloading Life on the Amazon and its 
with baskets of iributaries is declining as towns 

roads advance, 
was a far 
the rivers 

... - - . . . — _ — and many 

as readily as cash — bananas, argue a better transport system. 


THE LIST OF APPLICATIONS WILL BE OPENED AT IQ jum. Of 
THURSDAY. 2Sth NOVEMBER 1974. AND WILL BE CLOSED 0^ 
THE SAME DAY 



emphasist to do with the budget, may even be seen by some of ‘third sold Tor scran The , v * „ . . ■ — — — 

t enough I “ Fra nkjy." Mr. Lynn added. "I ?Jr. Carter's advisers as anjof the world’s laxeest river net- - cl - bs of and on one occasion But places like Manaus were 
" **■ ’ ” - - - vfreelanc'* hn.ni. ? ?a:r 0i turtles. By day It completely inaccessible by land. 

J UUU* — hartng ■ - mnnnfnnnrrr- - ml,- , _ . 


on loan volume and not , _ ., wl4ua .««« « . 

on the quality. j thought at this point he would earnest of Dr. Burns' promise? work is run byJreciaiic 

This is very much what the do so." " to be as ccvoperative with thefmen. The service is 

American Treasury under Mr. | J»r- Carter also talked to Mr. new Administration as possible.' 


William Simon has been main 
taining for some time, ! 

Mr. Hori praised Mr. 
McNamara for having been in 
the vanguard of those who had 
identified population control as 
being a critical problem for the 
developing world but questioned 
whether the bank had done 
enough to get the message 
across and practically imple- 
mented. 

On a more philosophical note, 
he also wandered whether the 
bank's staff, largely peopled by 
experts from the major in- 
dustrialised Western nations, 
fully understood the psycholo- 
gical problems of the emerging 
rec:p:**nr nation's. 


AMC to pay fine 


BY JAY PALMER NEW YORK, Nov. 22. 

AMERICAN MOTQRS has against the company, 
agreed to pay a fine of Sl.lm. to The original battle dates back 
a Californian State agency to t0 Ja ? ua ^y when the ARB 
end its year-long legal battle JS!f e L l !Sf. 


over alleged infringement of tiie which "SSld 3”c!Si£t em£ 
tough local pollution standards, sion standards. 

The preliminary settlement - The accusations were derived 
between AMC jnd the Californ- from California regulations de- 
ian Air Resources Board (ARB) mandlng that the makers of 
apparently bans the State vehicles sold in the State give 
agency from continuing its every car shipped to the State a 
legal attempts to collect an quick “tdil pipe" test to see 
earlier fine of S4.3m. levied that it conforms with local limits. 


men The service is comneti-^ er ^ e ^ on ^ t ? ncras ’ 1 the In the last six years, the road-] 

live crowded ^Ed Essential— ”' n . rummy, building programme has cut 

often tiieonlv way to brie » pla :^ for . dir ?" nnte,; almost 8,000 miles through the 

food and medicine to outlying ® n „ th t e ^J? Itc > This game Amazon. The .famous Tims-! 
settlements. 


13 per cent EXCHEQUER STOCF 

1980 

ISSUE OF £800,000,000 AT £9&25 PER CENT 


was .a picture of the racial amazonian Highway, which' will 

+ * meliing-pot Brazil boasts of stretch over 3.000 mites, is com-; 

The nver route from Porto ? e!n S. s«d sometimes fails to be: pieted most of the way (to 

Velho was Snc™ meantTo be an JS hlack Lfibrea. north, of Porto Velho). 


Payable m Full o& Application 

Interest payable early on 25tir May and 25th November 


, negro, and a white merchant Perimeter Road, on rhe nthor 5W ** Exvtmm toe ~mi-SwiA 'wbe -miianurf' to u» 0»a«i usi. 

■ m J Ie l from Manicore, who appeared to dS nf th* am xnn i« »ii Kn« mE iwvbmnub awo comply, ok the: .Ba-vk- OK Bncuind are autboni 

, m a deal ^ losing S, i 01 ,J Qe Ama200, 1S a “ hut 10 twelve mpiu-aiKMi (or uk . shove Stoc*. * - 


in a croup of w 

export corridor for Bolivia in ‘ tyn ha ^* rn .^ la h rrew » although work on ihe second Itbu stodi is »*» mwfcdita fafling wrthfa'Pan »i ot «» First srh«iui*.» 

1907 Brazil started building a ^ • “ oin °ne was obviously part- east-west route, the Northern rnvcuminti aclvUsl-^ ^A ppUcajwn .ter town .Banov w . tm? cminai d i 

railway from here 
through the jungle, _ 

which gave Brazil the rubber losing. paralysed. - tiw pniicipai of Miitimareiu .on ibe^wiciEOi »w a duost on uw Nauooii lm 

region of Acre at a cost of one ^ w Higher-pnority routes haye yuotf. rwmrae tb.ue CooKUKUtwr Kund of o™ uaitwi Riniiflwn. 

life for eveiy 65 vards of track At Manicore. on a cliff above been opened up to bring the ' n,e stock bi* reMarju par m as* \ovmnhcr isao. . ... 

The railway is now disused, and a bend ™ the river, with one Amazon in touch . with - . the J*' * “ ““ 5“ u ' ^ ,B,#1 

» “Colonel main street, an enormous church developed south. But road travel Kft' is«. 

Church." built m Philadelphia. a J d a dingy schoolhause. a is. still a tough business. It ia otn»mpdnjj v ... 

stands guard outside the officers' change of boat: not the one that possible, for instance, to drive a dumps witr&o pjjnbic. tug-ypiny »■ 2 sut:Si*r .iiia zsm November. Tbc a 
club of the 5th 


hr ituiranrant 
Trnmfc.-s wl!i be 0- 


Battalion; 


Btogineerins W ffS*£V 'ESlSZ S fiSU ?? JSSSLMl T* ^ 

■ I0 r . J0U r ne J rP houble^iuiCK big town downstream.- Santarem. jr«n paMmenu 'Of-iiMra.tiLu » par . ... 

’ The Cidade de Borba claimed A m ?" :n{0 . nver-sea ” 0< the It is 3SO miles as the urubil. flies: iStoc-Jc oitUUS iMtlF tbe twercsi payable thereon will exempt Trom all Unit 

■ ■ ■ a. j i Amazon, which.. at a portly li by road It would be three times Nuwdcwt fcuxaitea. pnaetu or so &mg'as u 19 -iWmm-uiat-iiie stock is 

■ - • : ^ V y ■ • ' L - - J 3 J yc . uuce Wto er&neiUwr domiciled nor oiOinarily reside 

In the ‘JihietV Wnjtivm c* dreTU'Bdttan"“^'Nbrttvert':lMlaniL 
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This announcement appears as a matter of record only* 
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20,000,000 

European Investment Bank 


Dollar Bonds of 1976 


Purchase Agreements relating to the 
private placement of the above bonds 
were negotiated m Luxembourg by 
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PLG plans to open 
office in Washington 



BY DAVID BELL 

THE PALESTINE 


WASHINGTON. Nov. 22. 


For the pmwwps ot tte precwUna parajaaph*, persons are not ordmnlr resWt 
In the Tinted Kltsdom if they aw resorted u not ortlnarUy reslncm for t 
mrvoies of CaiWkiiuidoni i nc om e tox. 

Anpncailohs for •■xemptioo from United KinWcrii Income tax shjmld h>: made 
such loon. , as nuy .J*: wmttrMl by tfw camnajenoners « tnlana W'ajUc. T 
appropriate form* may tn- obtained from .the Inspector ' of I-orelcn Dlvntcm 
Inland Kcveone. Lynwood. RooA'TIumw Ditton, Surrey. KT7 ODP. 

These esfmpuops win nor entitle a person to. claim repayment of lax deduct- 
trow Imen-K tmlear the claim to such repaymont ts made within Uie time lln 
provided for web tialms under In-Minu lax law. under th® pwisions of toe Tax 
Manaaenjeni Act 1870. Section 43 »!•. no such claim will be out^dc this now Jm 
Liberation instance snent an hour with a ,l h.mWe vdfhin sis yeara trora ihe dau- on which the interest is p^able. 
Oreanieatfon i«t nlannfm.tn r.~n cXS 1 * “ W - ia addition, these axemwlons wiu not. apply so as to exclude the Interest from al 

urbanisation IS planning to open Pres.dent Sadat and al50 saw compmatlou lor.uxatlon purposes of the proSta of any trade or business cam. 
an office in Washington shortly King Khalid of Sa»tfi Arabia. He on io-tw united- Kitwdom. Moreover, the allowance of the wempiioos fs «Me 
in a move which underscores ; said in an interview oh. Fridav 10 the prtvwons of any taw. ures-m or future, ortho unned Kingdom di rected 
one Of' the most difficult fnraifm that tho ImiJuum 4,7 prermdiic avoidance of taxadoo by persons domiciled, restdent, or ordinarily reside 
rrfr_" J -.®.”* 1 a : m ? a11 t° rei P 'tha* “ e Arabs' were Still deter- jn Utnied Kioedom; and. in paxUctdar. ibo interest Win not be exempt fro 
policy - pro Diems facing the in- mined not to go to Geneva with-' income tax where, under any. 5 ncb yro vision. It fans to Be ireotod lor UtejpotW 
coming Carter Administration, out the Palestinians but that “* *b*. income- Tax Acts as mewne of any person retidcni or ortiaariiy rowan . 

5re|,area t0 “ m ‘ ta- .»»». hi firi, for tbo 

A. e cl® P rom,se sod 80 as one omnibus for. Win' be received ft the Bank of ewtlaod^ Mew Wue*. Watlln# Swwd, Lotuta 

rew montns oy tne aghtmg m delegation. This might blunt ecom 9aa: a separate chmree must ^cnmKHiy. each application. ApplJcanaos too 
Lebanon, Mr. Carter’s foreign Israeli obfections to tjilke with iw for 1100 of Stock or a molflole thereof: no altotmonr H-ni be made fm a £ 
policy aides fully annreciate that a!* p.i.SSi.Ss J 3 ™. W1 * amount than noo of stock, letters of aUotreent m respect of stock Wtoned w 
Thor? U lifapL SfhL JUS ™ ft® Palestinians as a separate V despirehed by post it rhe risk of -The applicant. 7n the ease of v»rUit aTarm« 
tnere IS not likely to be any pro- bloc. Ihc surplus after prowiina for payment for the amount allotted trill be refund* 

gress towards a settlement un- Mr . Ahnuwk that »h» br . j. 

less some way can be found or mndorotlc ot anounent may be Spiu Into denoralnaflonj of multlplfis of nOO. TJ" 

accommodatin'* the Palestinians ?* 0 ® e *!5** s appeared very muco nmy be .lodged for registration forthwith and,. In _ aor case must be loilfed t 
Rnr thpv also raiwt««L<, that ,Q ascendancy at the registration nw later Ujaa-17th January U77. 

M P Part.; S .fT? 1 moment and that Mr. Sadat had a cornmL^ion at me me of 3.i»p pa.- noo of the stock win bt paid to wnkr 

Mr ‘ S^2 er .? ad , e , of told him that the nfew Carter or swoktedkers on aHotmeras maae in respect of applications bearing their stmr 

commitment to Israel during the 'l- li bowevos. no paynwm Wiu made where the barker or 5tocl*rokcr would recw 

election campaign and that the > ® m(Stra ti° n has. about six to. ay -war. of c onn nls&ion a toulof lew .than a.. 

Israelis acmear as ariam.mt no eight months to come up with a ippiiciiioo forms and copies of, this pnwpf'TOS may bo obuuwfl- at the .Ban* 
pvor tLt “ workable new initiative. He said Etigiand: now issued watiin* strenr. London, saw wa. or at xny Of tm-bre 



They concede that it wifi" require rit01 ? occl, P iei since tHe“ T967fixf? 


considerable diplomatic skilfto TfU™ th J at ^ precise details | 
find a compromise. of ^ 1S - 43311 evei T other dehiand. 

The PLO’s decision to open a ^ere open to negotiation, 
new office coincides with a burst Palestinian sources in both 
of Arab activity which has made v , Bvr York and Washington say 
TsraeU diplomats here very sus- that they have no reason to 
picious and is apparently de- believe that the new administra- 
slgned to Influence the incoming tion ' wai be shy more friendly 
Administration.- A number of towards the PLO than the out- 
Senators and Congressmen have 80^8 one, which banned all 
seen President Sadat id Cairo in official contacts. There have been 
recent weeks and all have In- intermittent suggestions- that Dr. 
formed the State Department Kissinger did have highly secret 
that both Egypt and Syria and unofficial talks with the PLO 
appear willing 1 to take part in but these have never been edn- 
new Geneva talks — “without firmed. A PLO spokesman said 
preconditions." to-day that his' organisation has 

Sen. James Abotrrezk. the only made no overtures- to -the dew 
senator of, Arab extraction, for administration. r; 


'THIS FORM MAY BE USED 


For-bse by -“Banker qT. Stockbroker claiming commission— 


(Stamp) 


VAT Regn. No. - 

( If not registered put “NONE >— 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 i.m.'ON 
THURSDAY. 25th NOVEMBER 1976 AND WILL BE CLOSED ON 
■ --THE SAME DAT : * 


-■ IT per cent Exchequer Stock, 1 98Q 

ISSUE OF £800,000,000 AT £96.25 PER CENT 


Poll date for Jamaica 


..._|TO THE- GOVERNOR' AND COMPANY OR THE BANK OF ENGLAM -'' l 
[ The apulfcaiit named below requests yon 10 allot to h mi'hrr In acoortanc c wilb tb V v 


BY CANUTE JAMES 


MONTEGO . BAY. Nov. 32. It?rms of the prospectus dated lam November 19TS a 


GENERAL ELECTIONS are to 
be helcf on December 15. Jamai- 
can Prime Minister Michael 
Manley announced here last 
bight 

The Prime Minister told a 
120,000 crowd in this North -coast 
tourist, resort., that nomination 
day will be November 29. and 
that Parliament will be pro- 
rogued to-morrow after a special 
sitting.- - - 

. J* 3 § expected, thtit this silting 
wOT^apprave. -neve constituencies 
and electoral boundaries, bring- 
ing to 60 tire number of seats In 
ine hew Parliament, an increase 
of seven seats.- 

The ruling Peoples National 
Party (PNP) now has 35 seats 
in Parliament, with the opposi- 
tion Jamaica Labour Party 
fJLP) having 15. There are two 
Independent members and one 
seat is vacant 

In announcing the elections, 
the Prime Minister ‘ said that if 
re-elected, . the PNP intended 
fb continue programmes under 
its philosophy of democratic 
socialism on which the party was 
founded In the late 1930s. - 


Earlier yesterday, the Prime 
Minister presented his party's 
election manifesto, which is 
aimed at bolstering the island's 
economy. . 

The JLP, led by a former 
Finance-Minister. Edward Seaga. 
is campaigning under the banner 
of “nationalism."-.. The opposi- 
tion party has not, however, yet 
presented its -manifesto . to 
explain the principles of Its 
philosophy. However, a spokes- 
man! for the party said last night 
that the JLP was ready for the 
elections. 

The elections have been called 
just .ten weeks before the end of 
the PNP’s flve-yegx term -in office 
and - five and a hair months 
before they would be constitu- 
tionally due. 

They will also be held under 
the state of ' public emergency 
which was declared here in mid‘- 
June to allow the security forces 
to fight a wave of organised 
crime and violence which 
claimed 163 lives In the .first six 
months of this year. 

Just over 800,000 voter s of a 
total population'-ron2mT'.iSlII.' ! be 
voting in the elections,. 


say L -pounds - of UK ig 0 ” 

named Stock. The applicant requests Uut any letter of eUoUncai in respeot w 
Stock allauud ra.2Um.-ber be sent to Mm, her by post at hU/her risk.' ; 


The euni ol M - twins the amount required for payment te 

full <i»mely fM.25 lor even- i:m of the Stock applied fori, Ls encloswl. . - 

rl'We declare that the applicant Is not resident outside me ScneduM Trmtttf^PJ 
and. ibsr tin- -security Is not belorr acquired by the applicant as the nominee 01 a™ 
persooffli resident outside ihase Torrlrariw. 
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a AppDutioflB must be for £100 of the Sleek or a mnWolc thereof, entf sbauM h«: 

hMlned Bt tte Beak of Baalim!. New Issues, Wttttan -Street. London, ECSM W*-; 
b A-swarara cheque-' must accompany each application- Cheques should be ma H : 
;.piyibi« t» “■ Beak tt JEnotmul •» ahd creased “.exchequer Slock • i 

c If- this deduailas. cahoot be made It mould tp* drleted end rofermcc Shouw J" | 
'made to an Authorised Depositary or. .in the Arpublic nf Ireland, an Appr*v« , 
ABent. .tbroflstl wbom Jodsmi-nr should b>* cffi-rinj. AutMiriaed DflhllHflf* “*! 
listed in tlur B*nX of Ecwlaod's Notice EC 1 and Include raw* bald's »« j 
; brokers snd wswnna soUdiors In the United Kinsdom.-tlw Channel lsisej; or tne , 
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Closer Iran-U.S. ties . are worrying Russia. Robert Graham reports 

Moscow steps up pressure against the Shah 


■ - BY L DANIEL 

■\iVJTH UNITS of Syrian troops 
1 'muring to within a few miles of 
: '-- Israeli territory, the Israeli Army 
- • »s stepped tq> its patrols along 
, he Lebanese border.. U was re- 
• .'•or led this afternoon by the 
military correspondent of Israel 
tadio. 

• At the same time, it is stressed 
. jv military sources here that 
hese measures do not indicate 
•my inteutioa on the part -of 
' ~ .^rael to occupy pant of Lebanese 
. -’crritory. but that the steps are. 


means, solely either 

the Syrians:' -'or-^an , in ter- Arab 
force J from" : approaching the 
border. . 

Defence Minister Peres warned 
yesterday-tbat while-' Israel had 
never objected to the presence of 
the Lebanese Army on tbe fron- 
tier, it could not view with equa- 
nimity Syrian forces being 
stationed In their stead. 

The Syrians already have three 
divisio ns — around 30,000 men— 
as well as severarhundred tanks 


Hints of elections 
for Singapore 

BY OUR OWN CORRESPONDENT : SINGAPORE, Nav.22. 


TEL AVIV. Hot: 22. 

in Lebanon. Biit so far.- as is 
known. here, they have not trans- 
ferred any aircraft ' or airy anti. 
aircraft missile batteries .'to 
Lebanese soiL - The deployment 
Oi the Syrian troops in 'Lebanon 
indicates that the Syrian- forces 
intend to carry out a policing 
operation only. . However, the 
Israel General Staff does hot 
Ignore the possibility of a sudden 
manoeuvre, of aircraft and mis- 
sile batteries being' sent in as 
reinforcements, which would 
represent a- direct- threat. -to 
IsraeL added the broadcast 
.Television crews' which this 
morning touted tbe. 'Western part 
of the Israel -Lebanon border 
(where the terrain permits a 
clear view of what goes on in- 
side Lebanese, territory} re- 
reported nothing unusual on 
either side of the border.- 


Egypt gets 
$250m. loan 

By Our Own Correspondent 
CAIRO,- Nov. 22. 

A 5250m. loan to Egypt ^o off- 


. , SINGAPORE'S ruling political since .1959 will be returned to 
. arty; the People's Action Party power again. - ‘ 

, PAP); has begun dropping hints Bur the indications this time 
/’■ I an tmminent general election, are ' that there wilt be tough 
- It im already started naming' fights if the opposition parties 
new candidates for the elec- live up to their claim . that they 
■ ons and has promised to make will be contesting an 69 seats. 

V'n announcement on this matter Several opposition' -' political 
-tier this week. So far no dates parties planning to 'contest the 
- aye been indicated but there is : polls have already entered into , se t a portion of its 1976 balance 
•- leneral speculation that they, an electoral pact to field only 0 f payments' deficit“is -being 
ught be held some time next one opposition candidate in each arranged by- Chase' Manhattan 
mnti.nr.^TM.Ytvwr constituency to avoid splitting a subsidiary of Chase Man- 

votes, batten Bank of- New York.' 

Whether the opposition parties ' Though, the loan will not 
which collectively^ captured nearly offset Egypt’s anticipated 
slightly more than; Sapper cent deficit this year of ^5bn, it 
of the votes im the last elections w ill make up for the actual cash 
in the forthcoming elections despite not winning any seat will arrears Egypt is expected to 
I*— «.iere will be fi9 seats at stake for the first time in many years incur by the year end. Currently 
jmd there is little doubt that the be heard again in -parliament is Egypt is approximately 3360m. 


.ninth or "early next year. 

Under Singapore's constitution, 
Iceliuns are held every five 
cars and the -present parliament 
x pi res. officially in September 
»exl year. 


-i. -- AP which has ruled Singapore left- to be seen. - 


:n Pakistan opposition 


v »> ! > BY IQBAL MIRZA 


KARACHI.' Noy. 22. 


IX OPPOSITION parties, the held.” He had also made it dear 
longest group of opposition tbat his tour was. not. for seek- 
iii 1 has emerged so far. have ' “g, Yotes. .. .. .. ■ 

■ tvmandwl a clear announcement whenever the elections 

- ■' ihn .dale for future elections w°uld be held. -Mr. Bhutto said, 
— ithout delay at a joint meet- victory would be of the 
K in Islamabad." " - people. - • ' - • 

, . .- . . . Last week the bill to provide 

In a resolution released at a - - 


overdue in its payments. 

For several years Egypt has 
been paying high Interest rates 
on short term loans to cover 
balance of payments deficits. The 
Chase loan is a small but signifi- 
cant step towards refinancing 
with medium term loans. 


U.K. aid team 
goes to Beirut 

By Our Foreign .Staff 


THE SOVIET Union has well- 
recognised ways of making a 
diplomatic point or indirectly 
expressing displeasure. Those 
familiar with these habits— in- 
creased radio propaganda, in- 
direct comments expressed 
through the East European 
satellite countries and treatment 
Of visitors— have recently de- 
tected signs indicating Soviet 
disapproval of Iran. 

.The tone of. broadcasts beamed 
at Iran from Bulgaria by Radio 
| Paikelran, traditionally used by 
tbe Soviet Union as a means of 
indirect * comment, has become 
more hostile. A new radio station 
started up earlier this summer-in 
Libya is beaming what is seen 
to be Soviet-inspired propaganda 
hostile to the- Shah. A Soviet 
band Is farther seen in ** un- 
friendly ” speeches by. Libya and 
the People’s Democratic Re- 
public of Yemen at the Non- 
Aligned Summit* in Colombo in. 
August 

In tbe game of diplomatic 
manners, the ' cool reception 
given to the Iranian . Premier. 
Mr. Abbas Hovieda. when he 
visited Moscow recently has 
been interpreted as a form of 
rebuff. (Possibly this had some- 
thing to do with the fact that 
he had visited Mongolia first) 
But the same was true of a sab- 
sequent visit to the Soviet Union 
by the Finance Minister, Mr. 
Hushang Ansari. Moreover, the 
Chinese, ever quick to attack 
[Moscow, were careful to givB 
the Shah’s twin sister. Princess 
Aflbraf, an important reception 
when she visited China in July, 
giving her much the same treat- 
ment as the hawkish former U.S. 
Defence Secretary, Mr. James 
Schlesinger. 


Attitude 


In broad terms, it seems that 
the Soviet Union is coming 
round to a new — and more 
hostile — interpretation of Iran’s 
relationship with the U-S. This 


has been prompted by the Shah’s 
commitment to purchase large 
quantities of sophisticated 
American military equipment. 

An outsider may well wonder 
why there should be a change 
in attitude at the present lime 
when the Shah has always sought 
to ally himself closely with the 
US.., But the situation is not 
"quite so simple. From 1963 
onwards through to the early 
Seventies the Shah made a con- 
scious effort to Improve relations 
with the Soviet Union. He em- 
barked an a series of substantial 
agreements on economic co- 
operation including the construc- 
tion of Iran's first modern steel 
complex at Isfahan and tbe sale 
of gas to the Soviet Union. The 
Shah during this period seemed 
intent on displaying his indepen- 
dence towards Washington — 
without in aoy way loosening his 
tietf— by acquiring Soviet mili- 
tary hardware as part payment 
for the gas sold 

The 3973 oil price rise per- 
mitted the Shah a new freedom 
of manoeuvre. It allowed him 
to buy the most sophisticated 
hardware from any source. Thus 
fortified be had less need to feel 
apprehensive about incurring 
Soviet disapproval ai a result 
of the closer embrace with tbe 
U.S. that began with the visit 
of the former President Nixon in 
1972. 

This more .open identification 
with the U.S. was evident two 
years ago when tbe Shah decided 
to purchase the F-14 armed with 
Phoenix missiles — a direct chal- 
lenge to the Soviet MiG-25 which 
has regularly flown over Iran on 
reconnaissance sorties over the 
past few years. 

If the evidence' has been there 
for two years or so. it is puzzling 
why the Soviet Union should 
have -been slow to reassess the 
situation. The moment when 
Soviet displeasure became notice- 
able three months ago provides 
some clue, however. It co- 
incided roughly with the moment 
when the full extent of the 
Shah's arras procurement inten- 


tions were publicised. Then, 
too, the U.S. Senate Sub- 
committee published Its report 
on U.S. arms sales to Iren, 
revealing the extent to which Ihe 
Americans had become involved 
in Iran on the ground. The 
report predicted u possible 
presence of 60,000 Americans in 
Iran by 1680, most uf whom 
would be defence or defence- 
related personnel. In other 
words Iran could bavc within 
her boundaries far more 
Americans performing such a 
role than either Turkey or 


would make the Americans most 
reluctant to shift facilities from 
there. 

Nevertheless, the Soviets are 
reported to be more concerned 
still by Tran’s demand for— and 
U.S. acquiescence in the supply 
of — a highly complex and 

sophisticated monitoring system 
by satellite. This will enable 
Iran to carry out extensive sur- 
veillance of the Gulf as well ,<s 
the. southern part of the Soviet 
Union where some of the inosi 
sensitive pieces of Soviei tech- 
nology exist — rocket testing and 


. SHAH Mohammed Reza 
Pahlavi says Iran is spending 
billions of dollars on modern 
weapons because it Is worried 
about a military assistance pact 

between neighbouring Iraq 
and the Soviet Union. 

In an interview with tbe 
New York-based Mideast 
Report, the Shah also said be 
wonid back a proposal for a 
15 per cent. Increase in the 
world price or oil when 
ministers oF the Organization 
of Petroleum Exporting 


Countries meet next month at 
Qatar. 

The Shah xaid Western Tears 
that surh an increase would 
wreck the global economic 
balance were exaggerated. 
“ When we increased the oil 
price In 1973 four-fold, the 
effect on American inflation 
was one taaU or one per cent.. 
1.5 per rent, in Europe, so 15 
per cent, now is just a fraction 
in one quarter uf one per cent. 
It could he just a fraction,*' he 
said. 


circles— that the assassination of 
three senior Rockwell executives 
in Tehran on August 23 was not 
a mere anti-U.S. protest by urban 
guerillas. Rather it was an 
indirect way of Moscow making 
a point about Ibex. 

This theory may be far- 
fetched. It is significant nonethe- 
less that the story is being cir- 
culated here. It is also relevant 
lhat in documents which security 
forces are alleged lo have 
uncovered in guerilla hideouts 
there has heen evidence of 
contacts with what Hie Pres* 
called a “certain .E.i -l European 
Country" — an nhhruii- reference 
to the Soviet Union, according 
So informed -mirccM 

The main puzzle lie-, in what 
precisely are the Snvicis trying 
lo achieve Is ji simply shadow 
bnxineY Do they believe they 
can influence the Shah through 
such indirect pre-Mirc" Is this 
the heiinning of a campaign of 
hostility similar to lhat of the 
1950s? 


Displeasure 


Greece who. after all. are NATO, 
members. 

More generally, the Soviets are 
believed to be seriously con- 
cerned at the prospect of the 
U.S. using Iran for its own 
military purposes. In particular 
they are said to be perturbed hy 
the current Washington reassess- 
ment of American bases in 
Turkey. The Soviets fear that 
some sensitive American sur- 
veillance activities have already 
been moved to Iranian territory- 
in view of the uncertainty over 
the future use of Turkish bases. 
This is denied officially here but. 
if true, would be unlikely to be 
confirmed. As it is. Turkev is 
reliably understood to enjoy 
certain special technical advan- 
tages in terms of siting which 


armaments development fac- 
tories. It is also designed fur 
electronic gui osdropping, pre- 
sumably the interception of high 
level messages. 

The, system is being installed 
by Rockwell International and 
is known ir, the “Ihev” prnjerl. 
The first phase, costing SWOm.. 
is now said to he ope rail on a I 
(Its overall cosi is a mind 
SSSOm ). O ivnsibly it is de- 
signed for Iran’s own us-e hut 
Moscow, perhaps not errone- 
ously. believe? the high fU-urer 
of U.S. technical assistance in 
Ihe project allows the America n- 
in. so increasing their surveil- 
lance capability of a previously 
“difficult" area This ha- 
prompted the theory — strongly- 
canvassed in Iranian intelligence 


The safest conclusion Is that 
the Soviet Union is reluctantly 
accepting the rinser lrano-U S. 
relationship but will not hesitate 
in express its displeasure and 
will, through indirect means, 
continue to seek rn limn Ameri- 
can influence. This said. Moscow 
is probably too cautious to throw 
away the prospects of «ith-itan- 
rial min merc.i] co-operation or 
indeed t»i cut itself off from a 
valuable form of energy sup- 
plies. Iran is now n mi meted m 
supply the K:o let Un’un nmS-r 
a :n*w th-il be 1 .- 1 linin’..' lftSl with 
13-tbn. ruble uu’«r»‘s of natiiul 
g:u a year for u-v in smitheiii 
industrial areas, :>nij m turn th-* 
Soviet Union will supply an 
etjuivali-m amount to Wed Get- 
many. France and Austria V; 
for Iran, it «ro«ni*d significant 
lhat i» derided to return the 
Russian p»loi of a light aircraft 
who Iasi month (lew across the 
border and asked for asylum. 


Ki. Iw f °r the conduct of elections to THE FIRST regular Middle East 
resident NaSal Demth the . na ? 0QaI aasemMy and the Airlines flight between London 1 
. r .‘ Pnrt?- fr provincial assemblies,- providing an d Beirut, for four months left 

■' •■ ri P the ^ nS deterrents against • corrupt Heathrow airport on Monday 
mm^nrf ih-ir SZimilS f n ™„ practices, was introduced m the carrying vital vaccines, a party 
minced their derision to formu- National Assembly. of four from the “Save the 

,l * , * J i J? Thc- six opposition parties Children Fund ” and Die British 

■ ' h Rave demanded lie- removal of Ambassador, Mr., Peter .Wbke 
runonuc. social and admimstra- res trxctioriB on politic*! Activity, field, amid fears that plague may 

the dissolution of -special courts break out in 'the Lebanese 


. ■ , 4 . __ . J „ -..li-j wiJOUAUUUU OKVVUII XMUIIU UiCO iv 


e team took out large quan- 1 
ctnnes. 


ton' the “ shortsighted policies of ~- po i itica ] ; .detainees. Mr. 

r the ruling party. .... sardar Mazari sald^the opposi- tities of anti-plague va 

During his recent tour of ,tion parties’ participation in the blankets and' anti-biotics Ip help 
lingh Province Prime Minister elections . will depend' on the the 140,000 refugees who. include 
^ulfikar All Bhutto had referred restoration of “civxii&d condi- 40.000 children in need of] treat- 
n the election but be “could nof tions’’ r -ensuring that zbe elec* ment They plan to be in Beirut 
,ay when the elections would be tlohs will be free atid fair-'. . -- for more than six months, 

Australian shipyard in danger 


BY KENNETH RANOALL . 

. L'STR.VI.IA'S higgest ship- 
iiildtng undertaking, the New- 
aslle Dockyard, owned by the 
invernment of New-South Wales, 

• expected to begin closing-down 
pe rations *by the end of this 
i-.ir, ' 

This follows Ihe derision .'of 
ic Dockyard employees' fonday 

• n-jvcl a "rescue plan proposed 
. the Federal Government re- 
iinng - guarantees against 
rikes and agreement to limit 
ige- increases. In rcuirn, the 
:deral Government had said it 
as prepared lo order two ships 
out the dockyard for its Austri- 
an National Line licet, sahsl- 
?ed to the extent of about 
\29in. (about S20.3ni.» by itself 
id the .NSW riovernment. 

The dockyard workers rejected 
ic proposals overwhelmingly at 
mass meeting this morning, 
id v.-ent on strike for the rest 


-of the day. after a protest march 
through the centre of Newcastle. 

Closure of the Newcastle Dock- 
yard would kteve Why alia, South 
Australian ywrds' of the Broken 
Hill Proprietary Company as Uie 
only major- facility for buildmg 
large ships in Australia. But 
Whyalla : also' faces closure after 
completion of present orders. 

The' demise of an Australian 
ship-building industry was not 
unexpected after the Industries 
Assistance Commission report in 
September showed that the New- 
castle and Why a I la yards would 
need a substantial increase iii 
their present 35 per cent rate of 
suhsidy .for large , ships. 

The enormous impact of clo- 
sures on the two communities 
affected (it is -estimated that up 
to 60 per cent of the WhyaJJa 
work-rorce would be affected, 
directly or indirectly) nevertfer 


‘CANBERRA, Nov. 22. 

* • • ' 

leap- prompted . a series of politi- 
cal negotiations between .the 
Govemmefits concerned,- leading 
jng to the, Federal Government 
offer earlier this month. The 
Transport Jtinister,. Mr: Peter 
Nixon, and 'the Prime Minister,. 
Mr. Malcolm Fraser, saw the 
Newcastle situation as offering 
the ropportunity -for introducing 
a - dramatic change in industrial 
bargaining. They proposed, a con- 
tract limiting any wage 'rises. 

; while the. National Line ships 
were under consmictian. to those 
awarded by the industrial tribu- 
nals, and prohibiting any change 
In working conditions that would; 
involve additional cost 
The final straw for the unions, 
however, was a requirement tbat 
they pay cash damages for any 
losses caused by late ddivery. 
or increased costs resulting from 
breaches of the contract. 


Arab Bank Ud 



DOYEN OF MIDDLE EAST BANKING 
ESTABLISHED IN 1930 IN JERUSALEM 

GENERAL MANAGEMENT: AMMAN; JORDAN 
In Million Jordan Dinars.; . . 


. 

1972 

1973 ' 

1974 

• 1P75 

30.6.76 

CAPITAL & 
RESERVES 

'■ 15.7 

T6.1 - 

- 17.1 

; . 20 

20 

DEPOSITS 

146.6 

200-6. 

276.1 

i.472 . 

616 

TOTAL . - : 
ASSETS 

213.1 • 

S1p.iv 

452.2 

Ms; 

1262 


ONE JORDAN DINAR = US S3 : 

ARAB BANK HAS BRANCHES IN: 

Abu Dhabi, Ajman, Bahrain, Dubai, Gaza, Jordan; Lebanon, 
Oman, Qatar, Ras Alkhaimah, Saudi Arabia;. Shaijah, Tunisia, 
Yemen Arab Republic,. Britain. • 

SISTER INSTITUTIONS: : 


ARAB BANK 
(OVERSEAS) LIMITED 
Zurich, Geneva 


ARAB BANK MAROC 
Casablanca, Rabat. . 


UNION DEBANQUES 
ARABESET 
EUROPEENNES (UBAE) 
LuxembourgilFrankfur; 

ARAB BANK (NIGER] A) 

: .'-\LIMiTEP;.'^:. ; _-,. 

Lagos, Kano, Apapa, I solo. 


Continenta 




- Continental Bank is in the United . 
Kingdom for many reasons. One of them 
is to finance your medium as well as 
short-term credit requirements. 

We’re committed to making funds 
available, tailoring loans to suit your cash 
flow, and providing constant personal 
service to ensure flexibility at every 
stage. Our U.K., European and world- ■ 
wide resources enable us to provide your 
business with funds for working capital, 
acquisitions, project finance and capital 
expenditure programmes. 

The structuring of loans to suit you, 
the customer, is one of the commitments 
that make Continental the bank of 
opportunity all over the world.' 


In London: 

City Branch: 

58/60 Moorgate, E.C.2. Tel: 01-628 6099 
West End Branch: 

47 Berkeley Square, Wl. Tel: 01-493 9261 
• Merchant Banking: 

Continental Illinois Ltd. 

14 Moorfields Highwalk, E.C.2. 

Tel: 01-638 6060 ' 

In Edinburgh: 

Representative office, 

9 St Colme Street. Tel: 031-225 2700 

Other European Locations 
Antweip, Brussels, Liege, Dusseldorf, 
Munich, Frankfurt, Piraeus, Athens, 
Thessaloniki, Madrid, Rotterdam, 
Amsterdam, Milan, Rome, Paris, 

Vienna, Geneva and Zurich. 


The bank of opportunity 



Carw'ivntal Illinois National 3jnk it Tru-.u Co. of Chicago 


Argentina. Australia. Austria, Bahamas, Bahrain, Belgium, Brazil, Canada. Cayman Islands. Colombia, Ecuador, France, -Greece, Hong Kong, 
Indonesia, Iranjiajv. Jamaica. Japan, Kenya, Korea, Lebanon, Luxembourg. Malaysia, Mexico. Morocco. The Netherlands. Pakistan, Peru, ’ 
The Philippines, Smgapore,-Spain, Switzerland, Taiwan, Thailand, United Kingdom, Venezuela, WesL Germany. 
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WORLD TRADE 


More talks on Japanese South African power u.k. home 
car imports ‘in January’ pro ^ ect delayed exportsup 


Venezuela links oil 
to development aid 


BY HUGH O-SHAUGHNESSY 


BY CHARLES SMITH 


TOKYO, Not. 22. 


The meeting, between the current negotiations with Japan eising discretion" from now on Originally, tenders Were to be money terms uoes not raxe of Venezuela’s Foreign Trade In- tion. 

Japan AutSnobUe M^facturers “ J? at aboat the lCTel of itfl U ' K sales ' “lied for Sometime during next SJts {“it 5? tor ^Th^ftire^ the year ended and 2 semor^iember of Dr. Figuelredo pointed out 

^pcUiUon (JAMA) and the ear li?r^ veL h d Thu could mark a change from *£*,“122 wfai «* the reason aJSnSdwS Septmrt>tf!w8 Jto'SJ tt£t ttePjrty is accompa^ing that the possibilities of trade 

Society of Motor Manufacturers to T b AaM mn ._„ (o tiie past, in which the two major . forecast indicates a shortage of capital, both locally imnnrfc nf white goods rose 1 bn President Csrios Andres Wrea with Britain, a country with 

and Traders, will be the third or „ 5P an ® u S r -““fiS Spanei eiporters Nissan and ^'expected growth ^ i&SdSSK ,0C3iiy i? P S?«nt wmnl^d JSTtS 0D current official visit to which Venezuela had always had 

its kind since Japan’s rising car SS are ^“SbSStirJf wftU ?ne Toyota. hav * both xemed to I? m P J2 U i“- y fS'^m ^ ^anga postponement could serious 12 mon&u muTtotid g*™* *j£ wbiie close historical links, were very 

sE b « ra -”* ro “ btain s“~} -m -- - jf ««• ** pA&srtfjsL'M! cs- psy*?*? 

The purpose, although neither Jm? (Thif* woi^be^uSl P. 8111 ® 3 « Toyo. K °po. JJJJ “ demand eSt,mate8 J*[>Mb|e contracts at Duvba Q h y i per cent in money tenj? *55 £ e ra £ n * of Ste f 1 lKS? “S 

mSIF£S| s&sggss " 4an “ d ^ smSsSsSb SkI^ 4 : “feSri? 

sides consider reasonable bounds, to-day' that the industry’s U.K. sonably confident that steps like Ri bn . This compares with the So? 5?„ h * 3re descrbed by the association n i„i« FM™ 8 im S itW S.IJ 

JAMA first met the SMMT in market share would probably fall these will prevent a showdown estimated cost of the other two ?ect_ for^h Sf 33 “ satisfactory, but in spite Indexation ? h °sli d tw 1 h„ F i«w lm ‘ kW ° 

London Iasi December and a fur- before the end of this yean and They say. however, that If a 3.800 MW rtadons now under of **“ increase, they were still lnamuon to Sm. kW by 1985. 


last July/ JAMA forecast after would remain more or less prefer it to take the form of a t about RSOOm each, 

the earlier meetings that there unchanged. Japanese exporters Britain imposing unilateral 

would be “ no conspicuous have raised their prices in the restraints tin Japanese car 

change" in Japan’s share of the U.K. considerably this year (in imports than of the Japanese 

UJC. market. Nissan's case by as much, as industry resorting to a legally- TT ri 

The forecast has proved 50 per cent). It is officially recognised export carteL The I I N 

broadly correct, but there has in expected that U.K. sales will be latter course would invite A vl. 

fact been a minor increase in limited by further price increases- demands for similar cartels from 

Japan's UJC. market share — from In 1977. the U S. or other car-importing BY OUR NEW YORK STAFF 

9.3 per cent of registrations in Japan's motor sales to the U.K. nations. 


U.S. route change stands 


Nov. 22. 


U.S. wool tariffs appeal 

BY RHYS DAVID 

BRITAIN'S wool textile manu- disappearance of the specialised 
facturers are urging clothing wool fabric producers in the U.S. 


China pyjamas 
restricted 


producers in the U.S. to appeal to n °; L J?X A y iLL > s P end 1 - 5bn - dinars dentiai approval, goes against 

to their Congressional re p re *„ ft S^lS&TS °a n SSS Washington Appeals Court whit 


was now obsolete because of the EEC and 12 per cent, for Japan. 1 1977 will absorb 424m. dinars.! The Appeals Court’s ruling was craft. 


I plied only 20,376 pieces of under- 
wear to the U.K. market- last 
year, but up to mid-October this 


Meanwhile on the bilateral and will be guaranteed by them. 

V 

r 

Australia extends fishing 
agreement with Japan 


BY KENNETH RANDALL 


CANBERRA. Nov. 22. 


Vi [i; 








lied 


exports to 98% of total sales.” 


* -■:'•■* V. v; j.: .'"A • ’ /. t-l-.-v; V< 








“Since we started seven years 
ago, we’ve grown fast. Very fast. 
And now, we’re breaking into new 
markets like Africa and the 
Middle East, where the potential 
is colossal. 

“Although exports account for 
98% of our total sales, we don’t 
worry unduly about buyer default 
because ECGD gives us extra con- 
fidence and strength, particularly 
when approaching new customers’/ 

Sans Unkles is Managing 
Director of W. S. Unkles (Seafoods) 
Ltd., a Glasgow company whose 
exports of hening, mackerel and 
shellfish have already earned them 
two Queen’s Awards. 

ECGD insures &om contract or shipment 
dates. Cover is offered for contracts in 
sterling or other approved currencies for; 
•Continuous, worldwide business ranging 
from raw orpfocessed materials 
and consumer goods to mass-produced 
engineering equipment. * 

•Sales thrbugk tJK confirming houses, 
and by UK merchants. 

•Sales to or hy overseas subsidiaries of 
UK firms. - 

•Services andcbnstmctionalwu^ 

•Other single large sales of capital 
equipment, sh^ and aircraft 

ECGD also offersfor certain export 
business: 

•Bank guarantees far export finance at 
favourable rat$s. 

•Guarantees for loans and lines of credit to 
overseas borrowers. ' / 

•Guarantees forperfarmance bonds, pre- 
shipment finance and project participants’ 
insolvency. 

•Cost escaJafion coven. . 

For full details callat your local ECGD office. 


cnuntry. Worley is a member Goven / ments 


of the William Press Group. 

Newell Dunford to 
build Qatar plant 

Newell Dunford Engineering 
has won a £2.4m_ contract to 
supply a complete lime calcina- 
tion plant to Qatar. The plant 
will be built at Umm Bab for 
the Qatar National Cement Com- 
pany and the consultants for the 
project are Henry Pooley Atkins 
of Epsom. . 


conclude supplies. 


Barclays ban 


negotiations on new port access niques (up to 60 km. of line in 
arrangements.” - one sertmu). the vessels operat- 

Official sources in Canberra, ing around Australia supply 
however, leave no doubt that the about 10 per cent, of Japan's 
short-term extension is designed sashimi (raw fish) market 


EUROPE TO 

IRAQ— KUWAIT— SAUDI ARABIA— IRAN 
VIA TURKEY MERSIN PORT 
Containers oncarriage. service from Mersin to Middle East 
Quick delivery filial destination. 

Inf. and Freight from: . 


The Kuwait Government 
banned dealings 'with Barclays 
Bank under an order published 
here. The banning of Barclays 
was recommended by a con- 
ference of the Arab Boycott of 
Israel offices in- Baghdad -on 
November 1. 


ISTANBUL 

MERSIN 

MILANO 

UJK. 

-GERMANY 


TELEX: Z3636 
TELEX: 67195 
TELEX: 32419 
TELEX: 98587 


GIRO TR 
AKCA TR 
GRUNE 

GR LINE FXSTOWE 


ANY TELEX: 8588219 KHCD D 

Service by container ship from Ravenna te Mersin 
- every 12 days. 
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Sheraton takes care of you 
right where you take care of business. 


Sheraton makes it easier for you 
to make more business calls - with hotels 
right in the heart of tgwri 


The Sheraton Centre 

(Formerly the Four Seasons Sheraton) 
TORONTO ' 

This spectacular hotel has eight great . ' 
restaurants and lounges, 5Q exciting 
shops and boutiques, two movie 
theatres, even a waterfall - in the centre 
of this city across from City HalL 


SLBegis-Slievaton 

NEW YORK 

In the heart of one of the world's most 
..fashionable shopping and 
entertainment districts. Fifth Avenue, 
theSLRegis Sheraton is internationally 
respected for itscuisine, atmosphere, 
'■ and quiet attention. 


For a naservation'at any Sheraton 
■ anywhere in the world call: 

Frankfurt.’ 0611-69.3053- 
. ' London v (01) 636-6411... . 

Or have your travel agent call. 




•/ BY RICHARD ROLFE JOHANNESBURG, Nov. 22. By Max Wfidnson, 

BY CHARLES SMITH TOKYO, Nov. 22. THE SOUTH AFRICAN Elec- Both these latter are coal-fired BRITISH exports of domestic tii^Venc^elan^ore^gn Minister, 

TjinA.m- v ■ C ? mmis ? on s ^ Uo P a ‘ exploiting the exten- appliances increased by 23 per the leverage it enjoys through and Mr. Edmund DelL the Trade 

JAPANESE AND British motor 1975 to 9.7 per cent daring the were discussed last week at a ILoLUMi -which has. been plan- |jve low-grade coalfields of the cent in 1976 compared with the its membership of Opec and its Secretary, are expected to imt- 

manufacturers will meet io first ten months of 1976. meeting with the Keldanren nln B investment of R3on n fifistern Transvaal, and ilanga is previous year, says the industry's influence on oil prices to push \al a memorandum of agreement 

January, almost certainly in Lun- This increase was pointed out devoted to- considering ways of oaauuy in new power generating planned to take ro-^hly the same trade association in Its annual for concessions for the develop- this afternoon setting out the 
aon, to “discuss U.K. market to the mission From the easing the Japan-Europe trade capacity, over the next six years, torm. perhaps allowing for great- report published yesterday. . ing countries at the inremationar precise industrial sectors where 

Prospects for 1977," the executive Keidanren (Japanese equivalent crisis. Keidadren officials Bas announced that it is to post- .eroeneflctation of the coal in- The Association of Manufac- conference on economic • co- both sides ■see future posslblii- 

managing director of Nissan of the CBIJ which visited Lon received the impression thar Ppne construction of Its proposed *■**•«» improve production of a turers of Domestic Electrical operation which Is drawing to' a ties of co-operation. These in- 

Motor, Mr. Blasataka Okuma. re- don and Brussels last month, each Japanese motor company J!3£L§ a power station until after coal fraction. Appliances (AM3EA) warns, close in Paris. elude steel, energy, shipbuilding 

vealed to-day. One of the EEC's demands in would be ** indeoendentlv exer- I® 77 - % postponement follows last however, ' that the increase in . - n _ j ■ snil narimiltin-'jl i n'dus trial! sa- 


«main wiinin wuai uutn However, wir. uKuma rorecasi Japanese exporters seem rea- price levels has been nut ai tinn in th . 1 “c iui«i South dialogue. rocHnn 

sides consider reasonable bounds, to-day- that the industry’s U.K. sonably confidant that steps like Ri bn . n, is with the So? thfo h « 3re descr ' bed by „ tb ® association Eiw "i,,!? f,?™ 3 ?* S tw SJJ 

JAMA first met the SMMT in market share would probably fall these will prevent a showdown estimated cost of the other two feet for I1 ufhLSf t »t^ , /i?™ d h«« »£?!.' as “satisfactory, but m spite Indexation ? h °R™ d ™L fom lm ‘ kW ° 

London Iasi December and a fur- before the end of this year and They say. however, that if a 3.800 MW rtat?ons a ?w under !S£dS S of increase, they were still inaexauon to 8ra - kW b y 198S - 

Uier meeting was held in Tokyo that next year's performance crisis has to come, they would construction. Duvha and Matla will nroppprt in be,ow the leve ! of IHIE, 0 ! 15 - H® indicated that the question The Veneauelan official was 

last July/ JAMA forecast after would remain more or less prefer it to take the form of at^ ibouf iSoOm b$LS & ** d accordanee wtb which were running at £13?.6m. of the indexation of the prices keen to emphasise that as a 

' " " ... . earn. scneduie. ^, he assoc i a tion says It is im- paid for the commodities pro- whole Latin America repre- 

portant that the home market dueed. by the developing coun- sented a market for capital 

should not be econo mica lly tries was a scheme upon which goods and manufactures larger 

U £--t , ' -a ^ depressed while the industry is Venezuela was keen to get the than Japan and three-quarters 

T*nillA Phqnffft efonne struggling for recovery. It calls industrialised countries' agree- the size of the UJS. Sr. 

tUlHv LUrtlifikC oialllld oo the Government to abolish ment Figuelredo rejected the Idea that 

the additional value added tax Dr Fjgueiredo would not be departure from the six* 

BY OUR NEW YORK STAFF Nov. 22. levied on electrical appliances. on the precise range of nation Andean Pact had caused 

* rvri ppq thflt VgDGZU^Ia would ntiiv CflSlS IO thflt STOUpill^ 

THE KEY international route based on the fact that the CAB __ , - poi?at the Qatar meeting beside • A JKOm. credit agreement has 

swap made in March 1976 be* did not follow required pro- f hing HVlSHflfl'S saying that Venezuela would hot been signed between Lloyds 
tween Pan American and Trans c ® dures ta clearing the change V/U1 ^ trJ a press for the 32 per cent in- International and the Car- 

World Airlines; the two largest a L ul1 invest1 ' crease which It felt Justified by porariem Venezolana dc Foroento 

Internationa] carriers in the U.S.. g „ n and pub,,c hearing. r6StriClCCl the erosion of the purchasing i^^. ) ,£° r V iep, V chas t of i 3 ‘ K ' 


THE KEY international route based on the fact that the CAB __ . - port at the Qatar meeting beside • A JKOm. credit agreement has 

swap made in March 1976 be- did not follow required pro- f hing DY12D13S saring that Venezuela would hot been signed between Lloyds 
tween Pan American and Trans c f dures ta clearing the change 3 press for the 32 per cent in- International and the Cor- 

£l-9bn. Libyan restricted 

expenditure s= ft- - - — " nrt ’ sSHSES S tfe T. ~ 5SSL-. 

Bi ’ nov. » a^sss-.'sse g^ , wss. ffl-s SS«S 

iorthv-furuWr iBKsrssir ■ffiBLlWa MB2 ^ iff. -»*• P JSJgfS fnJSSSSr JSSS g5d*M!*«SE SUSS S 

to their Congressional represen- ing i n d US try which was unable meat according to a decision W® 8 * 1111 # 0 !! Appeals Court which * announced last night. affairs and co-chairman of the Venezuelan companies associated 

tatives for a reduction in the \r, obtain the fabric it required taken by the country’s General 11,16,1 Itwt-Jnly that snch a swap ArDAHiTvr Though China only has a. very North-South dialogue. with or approved by the CVF 

very high levels of tariff on im- from domestic sources. People’s Congress. was improperly approved in the ALHunAlIL small share of the underwear Meanwhile on the bilateral and will be guaranteed by them. 

ports of wool fabrics. The corporation has sent an The services sector, including first place. THE BRITISH Cranfield Chase mar ket, it has stepped np i its ; 

At a Press conference in New open letter to more than 400 housing, security services, the Both the two airlines and the aeroplane, a two-seat monoplane 811 drain ®j * , 

York yesterday Mr. Philip Brook, leading clothing manufacturers municipalities, transport and CAB point to the fact that the designed for use in aerobatics, and from the evidence ot requests 

chairman of the National Wool and retailers in the U.S.. pointing communications, marine trans- swap is largely responsible for has already clinched export deals f ° r ? nrv 2™S5S? A iin4-wnlln 

Textile Export Corporation, out that the current ad valorem port and trade will absorb 345 improving the financial results worth £lm., although it flew for Pktmuhfi further large increases ZA 11CT|*0 I1Q PYlPnilV TlClfllTIO 

claimed the tariff, which can duty of 45 per cent, on the per cent, of Libya’s development of the two major carriers, and the first time less than three 10 shipments over coming i auum. muh vAi'VUUtJ uounij^ 

add as much as 50 per cent, to the average woven cloth imported budget. at 513m. dinars (£643m.), it is even argued that both could months ago A company called months. The Chinese, who nave 

cost of British fabric before it into the US. compares with a Another 29 per cent, will go have faced serious difficulty with- Flight Invert has been formed Iwn to emerge this year as nm«AAmAti^ nrUL 

reaches customers in the U.S.. figure of only 13 per cent for the to the industrial sector which in out the switch. to develop and produce the aiiv * major textile exporter, sup- ajjrccincllF Willi JdDdll 


year had exported 289,000 pieces. AUSTRAL1A has cooled down, to get both sides past the 


CT fim TTQdP r»JI “ at I® 83 * I° r the time, being, its Japanese, elections next month 
XZ.Olll* Oil. ... threatened reprisals against and into a calmer atmosphere for 

jp„) c nr Wnrfov - ' •I a P® I} for the proposed sharp compromise. 

u . 1 ,u * - reductions in Japanese meat im- -j^e " Japanese Government 

The Worley International En- port quotas for the first half of has already given private assur- 
gineering Group has bron next year. ances that the quota ann ounce- 

awarded a £2.8iil contract. w ith Last week, in the' wake of ment was necessary In the pre- 
Technoexport of the Soviet Japan’s announcement that tLe election period because of acute 
Union for the supply -of en- current half-year import quota of pressures from' domestic meat 
gineering. and equipment -to 45,000 tonnes would be cut to producers, 
assist in the development of the 20.000 tonnes in the first half of Australia has been told firmly 
Luhau oil field In Iraq. 1977, the Australian Minister for that the decision will be re- 

The field is located near the primarji Industry, Mr. Ian Sin- viewed after the elections and, 
new giant Kumaiia on field -clair,. mreatened not to renew almost certainly, the quota wfH 
which was ^ recently developed the fla pan -Australia fishing be expanded substantially, 
with Russi^ assistance. agreement, which expires next Japan has been seeking a two- 

^BP r * s8I,ts _ Saturday. ' . year ' extension of the fishing 

11131 To-day, however, Mr. Sinclair agreement which allows Its fleet 

said the Government bad acreed of about 360 tuna vessels access 
10 6 * ten * Uw agreement to to the ports of Fremantle. 
f r El January 31 “to enable both Hobart, Brisbane and Sydney for 
country • i ^ ^ r 1 p |5 b ef Governments to conclude supplies. Using long-line tech- 
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JMpfc Hodge and Robert Heller with some of the men who have helped plan the new plant and will work there. 



o invest then 


this country 

Ralph Hodge, Id. 


This year ICI is putting £45 Oniiltion 
back into the business. Howis the money ? 
put to work? And who benefits?To give r 
you an insight, Robert Heller, Editor of 
“Management Today”, questions theman 
responsible for spending some of it— 

Ralph Hodge, Director of the Chlor-alkal! 
Group at IQ’s Mond Division in Cheshire^ 


Hodge: There were other things to consider, too. 
Preserving jobs, improving the process, making 
sure we are competitive. There’s definitely a 
quickening of the pace at which IQ is investing. 



Ralph Hodge- £1 6 million to spend on creating weahhl A 

Robert Heller: Here’s a brand new plant going up, 
to make four tunes as much chlorine as the one 
it replaces. Has the demand increased enough to 
justify it? 

•. Ralph Hodge: We judged there would be an Y 

v upturn in the economy in 19 77, and we’ll be 
ready to meet the demand. Ghlwine is used in a . 
lot more places than swimming pools. It goes to 
ifmake plasticsydry cleaning fluids, dyes. ... 

. I, * "Heller: It’s costing £l6 znilUon. , 2hatya l^ to 
‘r— Tiskon ani economicfbrecast 7 : 


Heller: When did this project start? 

Hodge: We put forward a very well-defined 
.Specification to the IQ main board in mid-1 975. 
We got authorisation within two months. 

Heller: Very short time compared with what 
happens in the public sector. 

\ Hodge: Speed is absolutely vital if you’re to 
maintain the momentum of a project When it 
■was approved, we already had over 1 00 people 
working on the plans. 

HeUer: Once you'd been given the go-ahead, what 
/would have been the traditional way of putting it 
jhitopractice? Appoint a boss, I suppose. 

Hodge: For this particular project we decided to 
take a bold and experimental step in a new 
direction. We wanted to seek complete involve- 
ment— of everyone whp would plan, build, and 
work in the plant. Now the core of these people— 
we call them the Core Group— managers, 
shop stewards, engineers, work out between 
them what they need. Including how many will 
Work here, and what they'll be paid within 
the IQ structure. 

HeUer: So the Core Group rules? 

Hodge: Not exactly. Remember, this is an 
^experiment. All their decisions are referred to a 
group of people like my self and full-time union 
officials.... 

HeUer. While all this is going on, the technical 


We’ve made a full-scale model of the very heart 
of the plant— the chlorine cell - and it’s 
been crawled over and under and examined by 
process workers and maintenance men. 

They’ll question whether a valve should be a foot 
higher or a foot lower. In the past, if mistakes 
were made, people would have to go back after- 
wards getting it right. 

Heller: Isn’t this a cumbersome and more costly 
way of doing it? 

Hodge: It takes time now, but we believe this 
will be counteracted by getting it right and by 
avoiding the snags that can delay new plants 
being put into operation. And we’re also 
ensuring that all those involved with the plant 
have a better place in which to work, and one 
to which they have contributed. 


Heller: Who’s going to benefit when this plant 
comes on stream? 
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Hodge: Investments like this generate wealth, 
and start off a whole chain reaction of benefits. 
First of all the local community, because this 
provides a continuance, even a small expansion 
in employment. Then the customer, because 
unless someone like ICI makes enough chlorine 
here, Britain would have to import. And for 
IQ itself it should be profitable. 

HeUer: What is your main stimulus, motivation, 
ambition in constructing this project? 

Hodge: To improve our business is our main 
motivation. And good working relationships will 
help us to succeed. I do genuinely believe that far 
too much time and energy is taken up in 
confrontation between management and unions. 
Here we are trying to break new ground, to go 
down a path together. 

HeUer: Do you think that workers and trade 
union officials can share your interest in creating 
new resources out of old, in making profits and 
producing very large sums of money that won’t 
be going to workers but into something very 
amorphous called IQ? 

Hodge: I think people are gradually accepting 
that there isn't a Mr. IQ somewhere pocketing 
bags of gold; that profits are needed to go back 
into the business and keep It going. And if profits 
aren't there to invest, then there isn't going to be 
any recovery in the UK. 




Hodge: All , the experts are wide open to 
cpmnients.by the people who will work the plant 


“What we’re doing here, British industry has to do ma^Umeswer." 


Ideas inaction 
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HOME NEWS 


Defects in GLC houses will 


cost 


. to correct 


BY DONALD MACLEAN 


THE Greater London Council standings." The report appeared ing approval of expenditure to justify the placing of contracts 
faces a £30m. bill to rectify bad to give insufficient consideration put right defects in recent with undertakings in these fields 
workmanship on housing-projects to the fact that the “ cause of developments. It was not thought if their performance bas been 
undertaken between„.1964 and to-day's- problems lies some way satisfactory by Mr. Judge. unsatisfactory previously. 

1974. This is-abont 3 per'ceat. back in the past. -in. many cases Among the reco mm endations In addition, there should be a 

of the total amount spent on the a decade and more." , the succeeding members’ collective responsibility on 

projects. Th*y do not consider that pro- re port is one that at least £4m. officers to ensure that major 

To make matters worse, be- posals in the report for transfer sllouid j, e put aside in 1977-78 building and design defects are 
cause of government constraints of responsibilities and staff be- for raci edvijig major technical brought to the attention of the 

on local spending, problems will tween departments are needed in prob i e nis and a programme for housing committee— and the 
arise over carrying out remedial order to achieve the objectives action based on priorities. responsibility for ensuring that 

work - _ , , ■ of j£* nnf There should also be “syro- such a feed back of information 

the r f?!r t iiS£l da foward^tta^SitteafollSwJ * consideration on com- takes place should rest with the 

9 LC -. largest local forward ! by -tne committee follow- £ ensation t0 tenants who have controller of housing. The 

authonty in t^ counby. calls mg a offered real inconvenience over principle of including a cost for 

for a major reorganisation of pers under tne enairmansmp or , oeriods, due wholly or this feedback m hnnsrae 
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BY RAY DAFTER. 
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i. 1 Mr Tom- Indee who U also lengthy periods, due wholly or this feedback in the housing 
its housing and architecture de- Mr. Tonj -niage. wbo is also - . to huiidine and desien budget should 


■ffiSSbK’LK chairman ot SVgLC's &SS -gg « **** «< ^ budge. *»«££ «. 

^ the _sbSd tTSSjL 5 


The controller of housing, 
the should be responsible for the 


lively such matters as condensa- The report was commissioned uepaiwvui «» uje i 

tion. faulty central heating, ill- after the presentation last June Environment should be asked to w °rk of the housing architect j 
fitting windows and leaking of an officers* report on cases of accept that greater account be 6 department t 

ro ^ 8 ' 6 difficulties arising from faults taken of cost-in-use in giving The GLCs right to cal! in an 


It Is most unusual for a council in construction or design in hous- financial approval to schemes. early stage in all cases where 
to criticise its own officials in in? development since 1964. Other recommendations include early stage in al leases where! 

this way, and the document bas The officers’ report was one that local authorities should the contractor for a particular! 
caused intense ann oyance among requested by Mr. Judge follow- consider with the Department of scheme denies or contests) 
the officers. ing increasing concern on the the Environment the possibility liability, where there is good: 

Two senior officers. Mr. Harry housing management committee of exchanging information on the reason to believe that the source! 
Simpson, controller of housing, about problems brought to light performance of private contrac- of the problem has not been 
and Sir Roger Walters, architect, through the GLC district housing tors and architects and outside identified, or where the remedy 
immediately attacked the report committee and tenants' associa- consultants. is not obvious,” should be writ- 

as containing “ serious misuoder- tions. and through reports seek- Officers, it is said, should ten into contracts. 



Mr. Edward Heath conducting the London 
Orchestra daring the rehearsal for last night's concert at 
Grosvenor House. London. . : 


Cunard to spend £25m. 
building up Saudi trade 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


CUNARD STEAM SHIP is to be seeking shipyard tenders late try is highly underdeveloped. It 
invest well over £25m. in the next year for two container ships will enable the shipping corn- 
next four to five years building of its own. costing around £17ra. pany to offer an integrated ser- 


New ideas 
needed 
on housing 
finance 


Embassy king size 
to be relaunched 


By STUART ALEXANDER 


By bn Hargreaves 


OIL PRODUCTION froin British • The contract for the ^a 
Petroleum’s Forties field halted of phtfonn facilities Togs 
yesterday after an oil pump die- Mterchi^fm field in the Note® 
oh are e pipe fractured. - ; ..h^VjSen awarded to..M«a 

.f production from two platforms ; Hair.OBngineering, 
was later resumed as engineers ‘ >fhe; a ward wig mtmi 
Investigated the, cause ox _ foe Conoco North Scar, fa .-gutSSt 
unusual accident. A production of ponfirwawtoi OH Conip^S 
rate -of about 200,000 barrels a operator Tok 
day was ' beingr Maintained last ■ vfcteb • also ; tachaSte ; 
night; whereas - ■ with existing ^EcpJoration), and 
development -wells, output could three ' ; cottjpames,::'hmj 
Teach 330.000 barrels a* *W.: ' shares; 

; The accident -‘teippeited fJdn ; .-i *qws-s w-ja • 

: Sunday night as-vthd^-prodnptttm v.;._ ' 1 .-y^s r' 

platforms were being pounded '.'.vT- n. . 
by 2S-fee't seas. No Dne^as ’ 'IN *003 
injured and- a' day light -i'-. 

search yesterday confirmed there nrt ^ ' 
iiad been no pollution:-- The ;rfRK*LV$ HfVSSrV? 
drainage system on the affrttod ' :: 2vivirv#*V‘ 
structure— “-Platform Charlie - ' Li P Fit > ■' rfftflato 
—had collected aU the spillage - ■*. 
from the broken pipe by the time SPOT PRICES 
production from -the field was have 7 eased along wtocttiSg 
halted as a precaution. HSRRe East and AfricopSg 

.BP said the pipe had broken because of the uncettatn5«& 
because of mechanical failure, reuniting the pricing 
y.-:% : . The cause was being examined the Organisation of 

and it was not known how long Exporting Countries. - -t* 

^ ’ ?ctiuS Iatf0rm bC ° Ut ^ :U > the firet 

The inquiries win be watched Prtces haVe £5 

with interest by other companies ' 

to the offshore Industry. When atK) “* pouiblp deferral ' 
minor corrosion was discovered pnee raa-petriRt 

on one of the Forties riser pipes Intelligence . Weekly; high^ 
this summer, the Department of In * • fhaiwe ih thi.-y 
Energy alerted other -companies jayraL also pmats- out- A 
to re-examine their - production are now well, advau 

systems. The corrosion ' w5th weir stockpiling.:. 
found to be aii Ugjlatod InfiBenti -The. journal says that 
Unless there is a serious delay Caribbean and. U5. Guff. JS 
in production from - M Platform refiners have stopoed husfauc 
Chartie” the -overall level of this" has hit- 


up a new Arab road haulage Introduction of the vessels would vice and is a mark of its deter- 


lirif| , . .T.-, L j. ^ . !W. D. AND H. 0. WILLS is to cheaper prices without ebapontj outnut from Forties this year N^rth ^l, rln 

i not be affected. - BP to 


wr. i\en urawtora, managing xne British company naa already tne uura next June. which have already been put , c l 

■director of Cunard Brocklebank, spent £500,000 on 18 trucks and Shortage of cargo handling forward. Once this has been! With the recent large swing for *n*«ore. displays. 

A ic olen racnnncihla fftr tVio A ^ lo»p nn /9 time hiring *15 1 v f 7 ap •*+ 7 ni?^*iVi Vior oIca . . . ■ . . _ 9 !a. Kirill _ . : 


trbn\ should 


.'^r^ciwerett. a dajr- 


fSOjOOO n SK sm 'BettdS 

igMce yWeeg^'.ahe^ 

ta^vwa 


who is also responsible for the 45 traUers and was hiring 25 facilities at Jeddah has also Bained there may vrell be oppor- to king sire as price differentials Wills recognises tfctfK-vifeb St . ■■SfoKE 

new subsidmnr. said yesterday drivers on 12-monto contracts drawn Cunarf into spending Unities for further divenifica- dwindle. -Wills has decided to effort -comes at a difficult ittoftli SaSremenW ■ 

that this service to Jeddah bad More than 1,500 people had around £300.000 on dockside iinn » trv aaain with * sliehtlv «MffftK.nT for the .-trade which. Sa^milno ^<-4* : 

proved so trouble-free and future applied for the vacancies when equipment. Mr. Crawford con- _ nr . . „ .. a blend, though stiff Virginia, and with a price war during'Vhlch - 

demand was so buoyant that the they were advertised. ceded that more than £5m. a Mr. &mpson was giving the modified oack whi^will be the king size sectorVsfrwe bf - -Z^ 1 nl rl ' 7 

company had decided to charter Cunard bas opted to go into year was being spent over the fJJfiS J pSSS? 3?SKk5 r cheaper to produce. the marivet has jumped^n.9 VjO luSHl^S; 

two more specialised container road haulage in Saudi Arabia next year or two on consohda- couragement of the Arts Bossom ^ percent to over 16 per cedt vV to*. , DO r»T 

and roll-on roll-off ships. partly out of- necessity, since ting Cunard's position in the -ecture on extending individual An - - .. Tj , , 

I" admo ”' Cunard “"**“ ,0 £reight distrib " ti "“ in Md '- .... ... ^SSJmhii iJS tteit rt' CtabmiS ^S»SmSW»I^Sk 

nf 1 price of 48p. which means that the introductory prices offer&ig later date for facArhur-hls sppffti 

TT 1 v„l ,TT rr £ Will* will sell its king size at a bigger gift f or the same#*; r gainst a 


Handshake iU.K. executives ‘are worst 


! tenure — such as the various 


jlshuuuuuuv Mi/JL v mi. v » f vii styles of cooperative and co- f;.: etsrularH .■VnirTrinV J at .iWS-. ST -7 ' 

ownership— a new financial gH®", JP™? ‘ * taall ? nl size long the 2p a pack price 

p a i j • j • % framework would be required. Embassy filters. be kept up, but it will operate . t n F - 

Ol £im. at using secretaries “ Itis hoped thatt^wm soon ***** competitors, for at least four weeks. - • . 

UA *4 AU * O-L Udlllg JLUvUUlLO be forthcoming and win be aWe Rothm^is has dropped all cou- It hopes to^ harden brand >w e Eye to he stood out as ti 

1 FINANCIAL T1M« R6POHTFR - to command a political con- P ons ' Jenson and Hedges has loyalty— the Embassy .- s xahge ’aUasJ; hlrarOT^; •, JtoKt , Wt Mpkkt .was v*. 

qnnrnUDfJ HNANaAL TIMES. REPOftT« .. sensus" dropped coupons from king size accounts rfor . 27- per cento effi p^^ilpx .1*** -i. r" : : - j 

"PF* ^ - BRITISH EXECUTIVES are the - .The article suggests that few ______ ^iUt Cut. and John Player (Wills’ cigarettes sold in the 

-*• worst in the world in delesatine' chief exeentivds can boast that • sister company in the Imperial a time when competition, not artloAa^iftwL ^T^ -.c ^-^v.^tollBrltXr^rather Umny th; 

By Paul Cheeseright .*. - wor fc to secretaries accordfnE to thev use their time effectively J 1 *^ ; / Group) has launched new king ably Imperial Group stablemate T Mr. RlriikrC ^o put tLoff. The mo- 

SHAREHOLDERS of the London Mr ttd m3J ^SSHH * effec tively. . PjJeJltV COStS “ e without coupons while offer- John Player, has been poaching ^ 

and chief executive of the Alfred- . , “ V mg some of the smaller brands at customers. urgep^ofttcAj . 

Skytrain appeal agreed upon _ T , ^ - 

™s^, uan,n,ity «.e»ym«t oi Adm£«r,'uo” laker airways, in iu t,w to «r o*»n» «ai i\(kTO Tnrv n pvaliTfrnn phiPt sppc ^Jnsetyer futui 

-230,000 compensation to Sir raa gazine. about executives' introduce the cut-price Skytrain ; AGREEMENT has been reached : i- x ^ ▼ T lvl J T UlllUvlI 3Sfc'FOTORE uf The Obseri 

Bnan Massy-Greehe, the former working styles. His company service between London and |betW(?en the p ollC yhoIdem Pro-. _ , . " A •' V ’ W be "settled on " commere 

ms ^ i}tti e change in nartv nolicv 

The payment was disclosed last and the British executive came other air earners should be put (enabling the scheme to rescue lALLAV VliMllfakV 111 1/ J WV11.V j • • mild tot night ■■ 

month. It followed the decision out worse at delegating work to aside. Mr. Sam Sllkin, the; Fidelity Li f e and run it as a I v . •' - jl*i h ' i -rr a. ^3 

to. split the functions of man- secretaries. A tt °SIS G ;?^Lj| U S25J?.r in cIosed fund ' i BY RAY PERMAN. SCOTTISH CORRESPONDENT - ’ > !■ ' . 

aging director and chairman of The use or misuse of seere- 11)6 Court of Appeal yesterday. T th h r . urt veglerd , v ’■ ■■■ r 1, 'v I< *V- ■•'SS, P V > • 

Consolidated Gold Fields taries varies considerably At “One -may at the end of the jjj j us tice Slade adjourned the’ ' FRANCIS PYM. the new Cabinet would not lake a final own, affairs and thought-tiffs was W • the rbaWefor . 

Australia. Sir Bnan lost his post one end o{ ^ scale says - y, day have a conflict between a lTrade secretary’s petition to Conservative front-bench spokes- decision on . how it would vote fully consistent wlth- Scotiand Sedl ■ thtexm hsril 

as managing director but stayed art i c i e . there is Mr. Jack Dick- pnwte company and public ^ up F ideUt>- Life, .until man on devolution, was in^ Edin- “til it had seen the Bill. ; remaining, pirt oTtbe-lIJC J;-;.*; gft.. mSS"- 

onaschajrman. man. chairman and chief execu- “ tere ^ s concerning licensing of November 29 after being told burgh yesterday learning -what This stdl \ eaves °P en the * He .. . thought opposition by ^f eat gA-jii economic- ot«® 

At the group s annual general tive of FideUtj- Radio, who will transatlantic arr traffic. that the agreement - on question of whether the party English: MPs to devolution might 

meeting in London yesterday one not allow a secretary in the com- He was continuing legal sub- reinsurers’ costs had to be for- “ e c °uld from the Scottish party ^ be whipped in opposition or have' been exaggerated. “There Sental - tomortance^ to o 
shareholder asked three pany and shares one tvnist with missions for the third dav in the mallv ironed nut. This is not an o said afterwards that his allowed a free vote — which ic ° i-orr hmnri nndprctamttnn rn LU *P ori -‘ u,cu .. 10 •: . 


the same price as, and in cona- 


of fjm. 
approved 


at using secretaries’ 


FINANCIAL TIMES REPORTS 


ir cent, to over 16 pecc^v, ^ AppEAU ^ te ev^ Wei&e 

And there is the- added- iqcen- yesterday filed on :AMgti 

?e of the Christmas tra^-Wtii by Sir Janws ?riv|te 
e introductory prices offering later date for h^fh^bis kn Artldo purpo^tinf- 

bigger gift for the saraejirice. - against a Mriuuit of fhe procee 

Wilb has not^disclosed bow sattrical Jaat?c * 

r at least four weeks. • Jamre^atteimrt to stop JW- asked for 

It hopes to_ harden brand : w e .Eye poWishfcng .Aitifc 1 ; Appeal to be stood out as ti 

rally— the Embassy . ^ra&ge ’«bai^~hhi^wr - . /AKmiat, W . artWc ; .w«s ne 


By Paul Cheeseright 


Fidelity costs 


sister company in the Imperial a time when competition,' not 
Group) has launched new king ably Imperial Group stablemate 


action^ Jupainsf-^C 
V Mr. RiritotCRtn 


size without coupons while offer- John P layer, has been poaching James. saW yestorttay 


ing some of the smaller brands at customers. 


urgepeyo ftoc 


^ted for the," 5etember 
»ppe*J to be stood out as ti 

^^®»ei3dh8fMaite£df tiiC^ 
RollsrlL fe^xatb^r funny fh: 
^Mrwant pat itoff. The mo-. - - v 
■ft ttue less UkHy yr # 1 

getan fejtmetkm. 


New Tory devolution 

_ _ - . ^ V • yrifl' be ■'settled on “commerc 

little change in party pplicy MiE^sr^ 

-Mi:.- John. Grant. “Under SSC 
, tary- tor Employment, speaW , 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 


shareholder asked three pany and shares one typist with missions for the third day in the mally ironed out This is not an ^ ***** afterwards that his allowed a free vote— which is a very broad understanding m dmnocracv ^ ponance ■ ■ -*o .. 
questions about the payment.. the other senior executives, re- Government's appeal age/nst expected to create new snags. appointment would mean no could be important to the England and" other parts of the • ?•' '. r- _ 

A preparrii statement by Lord ceiving and making all his own Mr. Justice Mocatta’s ruling in After a great deal of wrangling major change in Tory policy. Government's majority. .. . LUv. about Scotland. But dcvol- Yet tte fotm t , 1 

Erroll of Hale, the group ebair- telephone calls. July that Mr. Peter Shore, the ove r legal costs, it looks as if Mr. Pvm. who spent much of Mr - restated the party’s mtion is a.U.K. problem if ever Observer is pot likely to 

man said the sum of £250,000 was At the other end of the scale, former Trade Secretary, acted the Fidelity Life rescue develop- the time since his new job was commitment to a directly elected there was one.' It is not just A settled on the basis of the pun 

reached by reference to Sir Mr. George Burton, chairman outside bis sowers when he set men t is reaching an end. The announced on Friday in bed Scottish Assembly, but said that Scottish. problem.” interest „ ... . 1 -. 

°J> about 2 nd chief * xec “ live of Fisons. about changing air transport judge will be asked to dismiss with a bad cold, was obviously it was- unhappy with the Govern- He Was iceeping-an open mind "it semVthat It will boaeW 

..Ai i.OOO (£5 i.i 00). the 6§ years has two personal secretaries and policy including axing Skytrain the winding-up petition as at anxious to catch up before the meat’s proposals. on the question of a referendum primarily on the basis- Of citi 

SfonPfSlf 1 hi? a wftltr p * per last Feb ~ December I— tie date on which Devolution Bill is -published at Mr. Pym said he could person- and bn. proportional represonta- lation' . battles, ; propriety 

aDd hls accruiD S pension and are often overloaded with raa £7. calculations are based for a hand- the end of the month. ally understand the desire by tion aS the voting system tor the whims and 1 prejudices and ;co 

n * bTS ' worK. The appeal continues to-day. over to Norwich Union.' He said later that the. shadow Scots to. have more say in their Assembly. ... ... mercial gain,'- ; lvi 
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now qualify for 


> 


Greatly increased financi a l aid 
for offices and service industries 
has recenfly been announced by 
the government to encourage the 
growth of employment in the 
Areas for Expansion. 

Now, new projects set up in 
these Areas can qualify for the 
improved grants, in addition to 
moves by existing businesses into 
these Areas. 

Full details of the incentives are 
setoutin.anewleaflet j 
To find out more about v/'d 
how they could apply '■% 7 . 
to your company, 
send the coupon v&k 

now, or telephone 

01-2116486 M 7 

(24-houranswerseryice 
on 01-834 2026). * 




What are the improvements 
in aid? 


These aids continue: 



An increase from £800 to 
£1,500 in the grant for each • 
employee moved with his work 
to the Areas for Expansion 
(up to a total of half the jobs' 
created in the Areas). 


New grants of up to £1,500 for 
each new jo>b created in many 
Areas. 


Removal grants. 

Help towards capital expen- 
ditnre other than on 
accommodation; - 

"Who can benefit? 

Offices. 


XoiThe Industrial Ex pahsion X6ara,Dcpartmentp|; 

Industry, MDlbank Tower, MilJbiilc. 

. i‘- : London S W1P. 4QU. - 

■:Mca&sendmea copy qf your new 

; -Scn'iceJndusirics 1 : ' -t 


% * ... 

: IsTamfr 


. -Position in Compan y 


• ■7&iapa3ajL 


Research and Development 
links. 


Natureof Business 


Rent-free office accommo- 
dation for up to 7 years. 


AH Service Industry under- 
takings not serving primarily 
local needs. 


- ;Jt : A"ddres£.-.'‘ 


FT1?>11S 


3SSDEDBYTHE DEPARTMENT OPINDDSTRY 
mastodatrbnwiffiffieScottJshEcoaonucPiannmgDepartmentandthft'Wasbdffice. 


td : _ TheAreasfoi r Expansion 


jM 1^-. I 
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HOME NEWS 


soon 


V*Y MICHAEL LAFFERTY 


fe ACCOUNTANCY profes- distorted picture of the. perform* 
• v » was urged again yesterday ance of companies: selling prices 
;i implement a simple, and were fixed at levels-, which 
; .,erally acceptable system of allowed iktle or -no real income, 
, ition accounting as soon as and industry was being taxed on 
•• stole. This latest call came profits which might not exist. 

.. a ajr. David. Orr, chairman of Mr.. Orr expected the debate 
lever, the .Anglo- Dutch group on the accountancy., profession's 
<ac products- range £ro'm foods proposals over the next six 
ctergems. . months to centre uo- the tieat- 

v r. Orr said that Unilever was ment of monetai 
• ’til (illy concerned that the pro- tion . accounting. 

^ls. to. introduce a. system of .- -Hie was not surprised., that 
■ition . proof: accounting have there- was a conflict: of . new' be- 
brae bogged down “in tween the banks and financial 
lrcntly^ endless argument." institutions, which, were, holders 
At times - we feel' that the of net monetary assets, and in- 
|untants are more concerned dustrial. companies, which were 
»e how- many of fheir profes- in.. general’ headers- of Jiet- mpne- 
, , 5 ran dance on the point of an taiy liabilities. ■ . . _ 

•tors pencil; than to recognise -. There was no- single- answer 
" |L -urgent, needs of industry.'" to the -monetary items prpblem, 

. jeakingrin Craigavad. County which was why the debate would 
n. to; members of the Irish be prolonged. But it Should hot 
itute of . Chartered Aecou'n- be allowed to hold up the impJe- 
1 .s. he recalled that it was now mentation of inflation aceount- 
• » , e years since the Sandilands ing . in. those, areas where agree- 
..tiou accounting committee ment 'had already been reached, 

- set up and over a year since namely fixed asset depreciation 

■ported. and stocks replacement 

„ " ' A system dealing with -only 

\irtm-1adpn’ those items cbiild. he "'imple- 

U • - : merited resonahly soon, and well 

''"-In the meantime inflation-in before tot -- xnld-1978 - -date 
U.K. has reached- levels apparently to be proposed In the 
' -b even the most doom-laden accountants' exposure draft 
tasters' Were not anticipating 
.i the- - committee ’. was 

- eived. 

Dne would have thought: that 
. turn of events would' have 
jased the urgency fot some 
.... of inflation accounting to 
. m pie men ted- Bat no. we 

*. find that the Morpeth Coni- 




Slater hearing 
on extradition 
to-day 

je'B proposals, which are to ' -V. ’• , 

Published -in the form of an FINANCrERS Mr. Jim Slater and 
sure draft at the eitf of this Mr. Richard Tarling will. appear 
h are themselves intended at Bow Street Court this. morning 
•rovide fertile ground for in the next stage of the proceed- 
ier prolonged ■ public ings on the Singapore Govera- 
. tp. M '• menfs application for extradition, 

had been hoped that the : Mr. Slater, former chairman of 
«nts of the exposure draft Slater Walker Securities, and .fci s 
Vraent ’ would command one-time colleague, Mr._.Tarlmg. 
ral assent both '■within the were- remanded on £46,000 hail 
jtancy -profession and in in- each at: Bow Street oh' October 
'v. Instead the signs were 28. ......... 

areas of profound ■ ■ dis- -They appeared at a preliminary 
■ .Vement remain. hearing following allegations in 

the debate carried on at .Singapore -of conspiracy .and 
past tempo, much time and other offences connected with 
" ' tion ’woufd pass by before Haw Par-Brothers Inter n a ti onal. 

, , ”. bing. was implemented: the Singapore. company: in which 

the meantime historic cost Slater ' Walker, formerly: bad a 
.. ...unts "continued, to ’ gtye—a. large interest- . Vv-v ; v 



Sampling the high ; life .- in. London yesterday, 71-yearoId wire-walker Karl 
Wallenda takes a breathtaking walk more than lOfr feet above the ground near 
Tower Bridge. Mr. Wallenda is one of the judges of the Circus World Champion- 
ships being staged . at Clapham Common from to-day. 



orders in September 
drop by £57m. to £505m. 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


Taxi surcharge 


TffiSRE WAS a further sharp more marked fall — down 22 per on. the third quarter of 1975. 
fall last month in- toe value of cent, on toe second quarter of . Private commercial orders in 
orders placed with building con- this year and 24 per cenL on :September were valued ai £7i ra . 
tractors. . July-Sept ember, 1975. At current a drop .-of £57ra. on August 

Provisional figures yesterday* prices, there was. a £24m. decline At constant prices, private 
from the Department -of -the Err- to £157m. commercial orders were up 3 per 

vironraent show orders . worth A steadily declining trend is cent, between the second and 
£505m. at current prices, against still in evidence for most types third quarters and up 40 per 
£562ra. the previous month, and of public building contracts, and cent, on- the -third quarter of last 
tend -to confirm: toe industry’s "in .-one area — universities — there year., 
own gloomy predictions that 1977 were no orders In September - 

looks like being a year of up- The only area to show a signi- 
relieved recession. . ficant upturn was offices, garages. 

Expressed m constant price shops and factories, where con- 
terms. total new orders in July : tracts valued at £29rn. were 
September, 1976. .were 15 per placed, a figure nearer to the LONDON taxi fares, increased in 
cent, down on the previous three totals recorded in June and July. July,. 1975. are to be subject to 
months, and 4 per cent lower In the private industrial sector. a surcharge of 10p □ journey 
than a year before. orders placed in September were from December 13. it was 

In council housing, new orders slightly higher than in August; .announced yesterday, 
were down 18 per cent, on the up £6m. to £68m. Home Office authorisation for 

April-June period and 14 per At constant prices, orders for toe .surcharge was expected 
cent down on the corresponding private industrial building were fallowing taxi-operators' requests 
quarter of 1975. The estimated down 15 per cent on the pre- for higher fares to help combat 
value of orders in September vious quarter and up 12 per cent, rising costs, 
was £9Lm., film, more than in * 

August. ' ’ " 

The value of new orders in 
toe private sector- increased- by 
£9m. in September from £110m. 
the previous month.- • But in the 
whole three -months to the end 
of September there - was a fall of 
12 per cent on the April-June 
period and an increase of 13 per 
cent, on a year before.. 

New orders in public works 
last quarter showed an even 


Accidents 
in pits 
increased 
in 1975 

* Financial 'Times Reporter ‘ ' 

THE NUMBER of fatal" and 
serious accidents in undeF- 
, ground and opencast coal mines 
j rose sharply in 1975. figures 
■ issued to-day by the Health and 
Safety Executive show. 

Sixty-four miners were killed 
and 5S6 seriously injured com- 
pared with 48 and 497 in 1974. 
Underground -transport accidents 
accounted for 34 per cent, of all 
reportable accidents and 35 per 
cent, of deaths. Transport was 
1 the greatest single cause of acci- 
dents and responsible for 40 per 
cent of deaths underground 
Twice as many killed in the 
year compared with 1974 was “a 
matter of real concern." par- 
ticularly in view of the increas- 
ing effort at reducine transport 
acridenrs. says Mr. James Car- 
ver. the chief inspector of mines 
and- quarries. 

The advances in face tech- 
nology had not been extended 
to transport operations else- 
where. A committee examining 
ways of improving vehicle safety 
and system design was expected 
to report before toe end of the 
year. 

The numher of accidents due 
| to landslips at the face had also 
l risen, a reversal of recent trends, 
which Mr. Carver de E cribes as 
• “ disappointing." As an 

immediate remedy, he says, a 
more searching and "disciplined" 
approach should be made before 
deciding to position men beyond 
too front row of 'props. 

In the longer term wider use 
of broader hydraulically- 
operated forepoles and adoption 
of immediate forward support 
systems should help cut these 
accidents. 

The most serious accident in 
1975 was the explosion at 
Haugfaton Main Colliery', when 
five men were killed and one 
seriously injured. The recom- 
mendations after the inquiry 
were accepted by the industry'- 
Health and Safety: Mines and 
Quarries 1975. HMSQ £1.75 


The Royal Xav? 
The itkrchant Aavy 
7 he Roj-aj Marines 
Our rishem^n 



11 

Thardkabkd 
Their pensioners 
Their widws 
Their children 


King George’s Fund 
for Sailors 
looks after them all 


In this, Country of ours, there is no-one who is 
not connected with the sea. 

Half the food we eat comes from across the sea. 
Many thousands of us. our relatives or friends are 
past or prc-.cn i members of one of the sea-faring 
ser\ ices, or of an industry dependent on them. 

There arc mam charities for seafarers and their 
familiev One. only one. however, is the central charity, 
charged with collecting and providing funds for all 
other seafarer’s charities, and with making sure that 
the monev is distributed where it can be of most use. 

That central charily is King George’s Fund for 
Sailor-. Launched in 1917 at His Majesty’.- personal 
\vi>h. K.GFS distributes funds without distinction of 
service, of rank or of creed. The sole criterion is to 
distribute the money to the areas of greatest need. 

When you want to remember our seafarers who 
are in need, remember King George’s Fund for 
bailors. We’ll see to it that not one penny of your 
nionev goes to waste. 


XGFS 


Kill” George' < Fund tor Sailors 
1 Chesham St., London Sff 7.Y S.XF 


THE FlftD rOR CHAnl: E2 Ir-M SUPPORT SEAFARERS IS HEED A?1D iKclR f LILIES 


Rosie appears by kind permission of Mary Chippcrficld. 


Short Brothers reconstruction 

e loans 


. i .. Its 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT S 


- 5 GOVERNMENT is writing ' laad Department of -Commerce 
loans of £5.Q5m. to Short subscribing for 4m new £1 shares 
hers and Harjand, the Bel- at par. ; M 

Ikf'h; aircraft manufacturer,- as : Outlining .these changes yester- 
' of the long-awaited big capi- day. Mr. Roy Masop, the Northern 
reciuritzuction of toe . corifc Ireland Secretary, said .toe 
!. Department of - Industry would 

- > a result of the -reconstruct retain. ..its rote of; sponsor for 
• toe Northern. Ireland Del the company ..in new pro- 
nent ot Commerce will hold- grammes, white, “ likewise, there 
; per cent of the capital of' will be no dhange in the Corn- 
Realisations, which -’owns pany's close relationship with 
ts, while- 33.85 per cent will . the Ministry of DefenceA 
ield by the Department of ■ The -reconstruction had been 
stry and -2.35 per cent each undertaken, - because it had 
larland and Wolff and the -become-' clear. the company could 
Tver of'Rolls-Jteyce-Bimitedi; not sustain the burden of servic- 
eviousiy, toe U.K.' Govern 1 ing Covernment loans' of £14m. — 
'; held G9t per cent, of SB as well as bank loan and over- 
isations, while Harland and draft facilities amounting to 
r and toe Receiver of Rolls- £9m. 

■e Limited each beld 151 per 


e capital reconstruction also 
ides toe waiving of interest 


Out of proportion 

_ Ul „„„ "Such a capital debt was out 

ill outstanding Government of proportion to the com- 
«. conversion of toe remain? pany's authorised share capital 
'S.fl5Tn. loans into share capi- of £2.5in.” As a result of toe. 
ind an increase in authorised changes, toe gearing- and capital 
• ; capital from E».5ni.- -to structure were now realistic and 
:im.. of "which £15 51m: is commercial:. 

with the Northern Ire* - -The major shareholder would 


'.. V 

now be \the Northern Ireland 
Department, of Commerce, in 
line with Government policy that 
a future devolved administration 
in Northeri^ Ireland would have 
responsibility for, and control of, 
the local economy, 
r “These changes do not mean 
that there isi any change in 
Shorts^ access , to the ' relevant 
departments ii) Whitehall. More- 
over, the Board of Shorts will 
establish a close relationship 
With the Board of British Aero- 
space when, that body is set up." 

Commenting on Shorts' rela- 
tions " with the Ministry of 
Defence. Mr- ‘Mason said .the 
company would continue to' lie 
treated in toe same way as any 
other firm in the U.K. aerospace 
industry, with access to the work 
of the Ministry's research and 
development establishments. 

“The Ministry - will continue to 
keep the company informed of 
relevant staff targets for Ser- 
vice equipment and the Services' 
Operational - requirements and 
will. fully consider them In toe 
award or purchasing contracts in 
appropriate fields.” 



jNP works out finance 
loiicy for independence 

RAY PERMAN, SCOTTISH CORRESPONDENT 


ARTERLY 

[1DEMDS 
gLARED . 


SCOTTISH- National Party -tutions,' '.and trades :-iiiiions for 
day announced -fts banking their comments, particularly on 
v finance . '. policy, , including the difficulties which might be 
achinery it would: establish. eneountered_rdurmg toe; trahsi- 
independent Scotland to tional period. - 

:change and interest rates Mr. Douglas . Crawford, SNP 
jcreaic a domestic "market MP Tor Perth and East Eerth- 
iBcotland's -share .of _ tbe shire, and the party's. spokesman 
inal debt. — '. -. .- on finance, said-toe had already 

:« policy doriiraent .will tie talked to a number of people in 
dated to large companies, theGnanciaLcommu!Qity.includ- 
^ and" other financial idsti- 'ing stockbrokers Wood 

McKenzie v 

'. After toe pahi J s' recent state- 
ment ! toat if believed ait in- 
dependent = 'Septs -pound would 
float'. to £I^0. against sterling, 
the Baxiciue Swiss and another 
foreign bank had been to sec 
the party and ‘had" talked about 
establishing operations in Scot- 
land." 

The Associated Scottish Life 
Offices, representing' ' toe nine 
Scottish life companies, had set 
up a special sub-committee to 
look Into - the ipiplications of 
SNP policy, on their operations. 

There had been suggestions 
[that a strong Scots pound would 
cause problems for Scottish 
industry, Mr. Crawford said. But 
they 'would be nothing compared 
to the problems caused by toe 
weakness of sterling. -. . 

The policy document envisages 
a central. biink. to-be called the 
National Bank, exercising the 
powers now. wielded by' the Bank 
of'England. 

After independence ! no bank 
would be . allowed to carry* on 
business unless 85 per cent or 
more; nl. its voting shares ware 
held in Scotland^ - 
.Fn toe easerof the Clydesdale 
_.. .B?nk,-whfch ia^whollyrOwned by 
i PO RATI ON i"’ the Midland, it would mean .at 
TTwi u w TOast nationalisation] 

MSK-d 7-3P/ p amora;*;t |!untiP.toe ''sher es offeree^ 

for win in: Scotland.-. . 


ION STOCK 

H/IB/76 5.45/ share* 
SS^li/l7/7fi ' .' 
Date— 12/6/76 

j^wenu a’iZic. or a 

In. quarterly dividend. 


^CONVERTIBLE 
^FERRED STOCK 

garedr-l !/18/76 5.52j/share 
Rbie — 1/20/77 . 
rd Date— 12/6/76 . 


liART 



Plastics 
companies 
study plan 

; Sy Rhys . David 

. _Tbe Department of Industry 
Is to finance a one-year study to 
improve the efficiency of plastics 
processing companies. 

« _The project.- which will be car- 
ried outTn South Wales by Mr. 
Derek Bobbins, formerly an 
executive with Fothergill and 
Harvey^ will examine the per- 
formance of companies In plas- 
tics processing. the future pkms 
.and' technical or other problems. 
,^-A total of 4,000 to 5.000 com- 
fWLnies in Britain arc engaced in 
plastics processing, with sales In 
-1874 or about £1.5bn. Two major 
reports on the industry from-:ihp 
National Economic Development 
Office, however, suggest there , is 
ftnjsidcrable room for Improving 
efficiency. ] • 

Mr: Robbins, who will approach 
oontpantes in South .Wales for 
cooperation, will examine ways 
of .. liproving general ntanaae* 
toeot and technical skills, 
developing new markets and ox- 
poiting existing ones, and raising 
productivity and profitability. 

.^ SoaUi Wales has about fit enm- 
panies In the field and contains 
a representative sample of gro- 
cessors by size and by processes 
carried, but An injection mould- 
ing training centre has recently 
been .opened in Cardiff by the 
Rubbers and plastics Processing 
Industry Training Board. 



These days, i ft worth remembering 
how much a Mini can carry. 


M62 completed 

THE. PINAL section of the M62 
Lancashire-Yorkshlre - motorway 
Win open to traffic on Saturday 
with the 'completion of the 31' 
miles or westbound carriageway! 
hefweeu ~ Tar bock 3 interchange j 
3hd iBowriitg- PatkLJiitexdumse-j- 
on Merseyside. 


Many people tend to 
overlook Mini®vans and pick- 
ups for one reason — their size. 

Which is rather surprising, 
since it’s one of their strongest 
points. 

For example, the Mini van 
’has 58 cubic feet 
afloadspace^ 
more than 



enough for 

the largest UTv, Lise . to J nuir 

boxes and trunks. 

— ' . While the pick-up’s versatile 
263 cubic feet can carry some of 
the bulkiest loads imaginable. 

; . . And both models will bear 

the burden of a quarter of a ton 

with no complaints. ■ 

Obviously, if the Mini is big 
enough for your needs, buying- a 
■ -biggervan would be rather Kke 


using a sledgehammer to crack a 
nut. And an expensive sledge- 
hammer at that. 

Because compared with the 
Mini’s economy in both purchase 
price and running costs, any 
other van is bound to come off 
worse. 

And it is just as certain that 
no odier van could offer the 
Mini’s unique combination of 
nippy performance, tight 
manoeuvrability or Supercover- 
backed reliability 

So, if you want jumbo-size 
loadspace without having to pay 
a jumbo-size price, remember 
the Mini. ■ 

It makes the most of a litde. 




from With Sup^rqover. 

a Mini is a registered Tredc Mark, 


J 




Dockers accept curbs 
on ports control Bill 

r BY CHRISTIAN TYLER, LABOUR STAFF ■ 

THE BATTERED DOCK WORK . It became- -clear that the a mile of all waterways where 
Bill cleared us last hurdle yes- Government is most unlikely to seagoing craft can sail will come 
terday when dockers’ delegates make any further move on this under scrutiny as potential work- 

accepted that the Bill would ®o con ti'oyeraUI. measure for at least places for dockers. • 

on to the statute Book with, a -r \ .<• ■ / After the TGWU eoaference. 

House of Lords’ amendments Mr. Booth' told the TGWU Mr. Tom Crouin. national docks 
greatly reducin'’ it* ccoarapliical dockers that if the Government officer, said: “ There was no ques- 
roach. had refused a deal and tried to tion of strike action. But of 

win, 1- >1 . d 1 P u t the- whole Bill back' in the course the members felt very 

tinn I Riir , rf. P >^ 0C ^«'i ,ar r ^ o^ U a i next session, the Lords’ opposi- concerned about, the abstention 
, "f, 'V ece ^ ll ? e J*°’i tion mivht have intensified and of the two Labour MPs that left 
Assent to-day 3nr Albert Booth. lhl? who i e measure been set back these amendments in. and about . 
the Employment Secretary. WfJ of , hree vears. the persistent misrepresentation 

accepted an invitation yesterday ^ it the Bit! had secured that the Bill means dockers 
trom air. Jack Jones, general tWo Q r its three main aims, to set taking other people’s jobs." 
secretary of the Transport and up a national definition of dock- ' . „ 

General n orkers Lnion. to W nrk. including handling of con- Pr pcfn n lobby ' 
explain the force or the amend- tamers, and to bring all U.K. ,u " ... 

ments to about SO delegates pr , rls . including places like Felix- Meanwhile the TGWU isto 


January 
date for 
report on 
democracy 

By John EUlott, Management 
Editor - 


Hopes rise of rail 
men ending Type 
and Wear blackin 


BY ALAN PIKE, LABOUR STAFF ' 


-^he ?S :1#?6 

■I Greis’s mission 


cricket 


- BY TREVOR BAILEY 

ENGLAND, under the captaincy turniag .haJl on a. difficult wicH&t 
of Tony Grrig, 7 set ou^ to-day-for Hindi is ■ hoped- for From 
Indik on what Is bound to prove Wooimer, Randall arid the extoy 
a' Very difficult Tesrtopr: The ..tog Uarlow, .although sadly, even 
Indians are . always. formidable . if all threesucceodKU will mean 
opponents to: their owp; country : uo thins in terms n£. finding batH- 
and are capahle of heitto^ or-Bien capable of. dffititog W*® 
at Any : rate - containing; 7 . far- Australian pace next summer-, 
stronger teams than tife- ^WOC^ ’^nForWhately, ; the English 


■ tuu u.vu »v _ - — uit; vnivciuiurm. in auvut l-v j. u a ». n ” — ■ llj wLvuicm. nxum m mis rom. II w-iu u w iwihw*« 

1- ir -I. d 1 put the- whole Bill back in the course the members felt very third week in January recam- -ISOm. Tyne and: Wear Metro Government -bid for. public an ^. tjonjpany. do _ not have to heretf that he wasWffMy success- 
Dock Work Regula- m . x » sess i 0 n. the Lords’ opposi- concerned about, the abstention m end.Lng 'legislation to put project being axed by the spending controls and a com- about ‘fa pace bowling, fnl in this style In the Caribbean, 

tion might have intensified P and of the two Labour MPs that left SJde'Slon re^mailves on Government: plete ^review whiS ^’iJs^imwtoLto the& by Jtis 

a> Air. Albert Booth, ...hnlo measnre been set hnrk these amendments m. and about . nm,j c «r ,h» ^nmiin’s . - _ - ' .1 s _ recently been undertaken by the rncincr-thoTnct- rhmn Tt»c+ o>Hm ^ buwoovl ^ s, tenter. 


After' a 34-hom* meeting in n - ‘ t ^ e l Idsl1 ^ Test s ^ ries ’ need -to bowl’ seain for Sussex, 

Newcastle-upon-Tyne . attended Department of -I twice • to : A.P3traUa_ _ and last ^ never rediscovered that W«n. 


the Boards of the country s a 34^010* meeting in 

600 largest companies- Newcastle-upon-Tyne — . attended 

. This timetable emerged b officials or the Associated “i 
yesterday after It was con- society of . Locomotive Engineers 
firmed in a House of Commons ^<5- Foremen, representatives of ?^L 
answer that the Committee ^ Northern Regional Council ^ 
should have completed writing _£ .ha T*UC and Tree and Wear _ 


reston lobby' answer that the Committee th e Northern Regional Council 110051 be >.r very_close . senes. . The chances..: 

„ H e,B»hile the TGWU isto ST^wTffStf JTlE *g? “« S?SiSSSu,-&. Cdg^j.; && 

sr^e^ssr- int ° - -sa^ «. 

fcrcnce in London. The genera nhlcal scone of the to the hope is in progress and a note of & e ‘ r r ' ThtfX ' conditions, . .combine* 

M . -1 BfH ron bc widened later under ing-out. of Preston Docks, Lancs., i s a iso being prepared nemtiaiions decide otherwise - ^ with: the ^ heat and fast: outfields. 

No Strike move th.» powers still in it. where i here are 174 registered hy CBI nominees on ihe . , l i ^ i . . . rtb . T , n tii® 1 *. 35 ofteo make boarlfng In India a 

in nn.? respect the Lords' dockers and several hundred Committee, Mr. Barrie Heatli, ASLEF driven are blacking meeting. ASLEF- .men. TirfU jiow. . unrewarding 1 job , "but 

tv.? 1 .* . thcir niu.’nrii’K-rts. entrin- a proposed other employees. chairman of <JKN, and Sir Jack ti»e project in^ a dispute with the do the -same. .... - - - fortunately ; the Indian batting, 

the delegates made nu move to fi- v . 0 . ni ji,. car^o-handllno zone all Local officials of the TGWU Callard. former chairman of Transport and Geneinl Workers. Mr> Michael Camp bell,, leader d oea not look to be all that 





* w aiuivcr iiiuv c ini> .-'im in ii. v . , -y — j" , ny 1 wo w>i nominees tin me . _ __ . i' .miwu iiubuuu u juuu. 1 

in en.? respect the Lords' dockers and several hundred Committee, Mr. Barrie Heath, 816 “ ,e ^ ng ' ASLEF-.mfia.I^U jtoyr unrewarding Job, "but 

,. Dc f! ,e , thcir disappointment ailll , nr1 ,-,vr:s. entrin- a proposed other employees. chairman of GKN, and Sir Jack the project in^ a dispute with. the do the -same. .... * . .. ■ ■■■ - fortunately the Indiaif batting, 

the delegates made nu move to fi V e-»iil- car^o-handllnu zone all Local officials of the TGWU Callard. former chairman of Transport and Genera] Workers . Mr> Michael Campbell,. loader a oea no t look to be all that 

.launch industrial action m pro- r0ll(ld tho ewi«t down to a half- went to see Mr. Jones yesterday, ici. They may be Joined by' union over who should drive toe. 0 £ the county council, -saKf ; after fonnldaWe^ihdeed; Tr-»' r prbb- 

test ai two important amend- ni) | 0 “definable dock area” He said later that the question Mr. Norman Biggs, chairman new Metro trams. yesterday's discussions 4 1te*s be jbly not as -strong as England’s 

ments. But after Air. Booth left r ound harbours, Ija^e inadvert- of a strike over the Conservative- 0 f Williams and Glyn’s Bapk. ; A recommendation that they was detighted ” -wth ^he aut- — ^ that, a couple bf ’break- 

tncy voted ao-lS for s resoiutinn ently widened the measure’s controlled Preston Borough The main report' will recoin- accept the status quo undertaking come. . “I am conn dear that focal throughs •' are Tjgr.no' means 

insisting that the (lovernuiem cconi’ . Council’s decision did “not arise mend that trade union rep re- —which should have the effect ASLEF members will ,ti pw. ac cept impossible - nr unlBcely. ' The^c, 

undo, the amendments in the n, a x( Where formerly only one at the moment,” senialjves should he elected of ending the blacking — will be ' advice and lift the- blamtisfr together with the. probability ; of 

session of Parliament and major inland' waterway was ’The port handles ferries, to the Boards of private sector at least two: hlgh^scorlng ' draws, 


announce that intention in the covered — the Manchester Ship container ships and other e ompgni«: employing 2,000 or 


Queen’s Speech to-morrow. 


Canal — now depots within half cargoes. 


R-R men consider peace offer 

BY OUR LABOUR STAFF 

WORKERS INVOLVED in a get £l'n a week for 30 weeks to engines as well as projected over- 


more workers In * slnglo-tlcc. 
eomnany-- strain re.- . 

They- .would - be given Ihe 
same ndznber of seats as share- 
holder. representatives - and, 
undef n formula -known on the. 
Committee ak “ 2x + y," these 
two. groups •• -wonld jointly 
choose people- tor make np the’ 


Trustee SavingsBanks 
pay claim called 

BY DAVID CHURCHILL, LA SOUR. STAFF .' 

jijm ,Mn„ - _ a" 1 IPk.A..a'l,w »T, 


Msx&yj- 


four-month uld strike and sit-in 
at the Rolls-Royce il97H net-o- 


cotcr the extra costs of working manning during the next five 
in Hillinuton. and on immediate years. 


ermine uciorv u i Blunt vro. cash payment of £1100. lui.- uil- , t. v. . »w* ^ w,n„„ «■, « wmcuu; «n i,G^di tuiwu , — , , - - ■ wno" -wuwia mo i^gvi mn, »«»* , -• , . , j , ^ 

Scotland meet to-du\ m consider would i>o followed by tin? pay- that the closure would worsen It. sub iect to a ballot In which officials to-morrow to present policy was introduced in August goalies at near medium pace, bounce, which i could oe a i great 

a new peace foniuila agreed meni or an additional £50 as the unemployment position in all the employees — whether fresh evidence in their claim for -last year, and that .the mcrease Muse considerable problems asset -against- the tUinmuU re in- 

after len*»Lhv talks between liun- compensation for disturbance. the area by taking jobs away trade union member or uot— substantial pay rises for o per at- -should be allowed unper. the and G re jg will have to ensure dmn batsmen. 

a n cment 9 and national union Th'? company has also agreed from Blanlyrc and also by fore- entitled to take part. in g the banks' new personal loan current -guidelines. .• that this fine pair are not allowed 1 believe that the English sram 

officials. to Pa. v a; l removal expenses in- mg Lhe Rolls-Royce workers' Following publication of the scheme. . It quoted the example. of some » dominate. ~ 

_. . . . cur red ay workers who move families to seek jobs m Hilling- report, the Government is ex- . This should have begun yester- 2.000 Massey-Fergusqn. . . white^ He has the batsmen to do .this :Ufil requisite out •Ihprer'WlHrdo 

The agreement improves toe house because of tlia closure. ton. which already has high un- peeled to publish a White day. but the National Union of collar workers to be pven rises . there shodld be no shortage -better than might,-. be expected 
nnancral terms uttered _ by. the ^losing Blantyre will stave employment. Paper and then a Parllaraen- Bank -Employees' 1,350 members of up to £20 a week because *- -v* One' of the strongest' -irOto- their rather. modest. records, 

company Tor i runs f erring the R 0 jj s .Rpycc about E500.000 a The strikers fear that . the tary BilL Pressure on Parli:* involved refused, to co-operate job - evaluation ’ scheme^ ^ -was 2 gatu-e. 0 f his m‘de Is the exeep?Y- PQ 1 ® 1, hazards' that^ MCC ,'hre 

worn-force abuiii is miles to us j 1?3 r once the’ initial closure costs Blantyre closure could be -the men tary time may; however, until’ the Department had passed agreed in detail before -the. "pay. Hnnaddeoth of the batting which,' Uhely' tq encounter '...arer Ulfact 

Hmington plant ana closing the are , nc j Th.e move is necessary, first of other closures if the com- mean that the BIU wonld not the pay rises of £700 and over, policy' was introduced. ... . .- vllKallow all-reunflers tike :01<T ^totnadis,'^ extremes' ■’of. heat find 

Blantyre Factory. <M y S the company, because of a pony’s trading .position does not go through all Its stages un V' which" had already been agreed . NUBE achieved...a-^ignifica.ti& a«A.Mi]i er to «omd'int- low 1 dawn J sdtoe r ujntiireS:wh03e' : ' , Hiterpreta- 


The Blantyre workers claim 


could well decide .the' issue. 

The maiii threat to. MCC’s 
chances are the Indian spinners, 
who are world-class. They are. $*?.& 
not' only likely to be devastating 
on any pitch whieh. gives them v 
a little assistance . but, more -fl 
important, on . friendly ^batting 
wickets they possess consider- MCC skipper Tony Grcig: m 
ibly more penetration than. their wtii would he 'outstanding. 

^Envlisli counterparts.' ' . ' - w- - -i 

Bfidi, with his classical action , 

aia tcising flight. "and Ojandra, :W* hei| ht, wsc. cnghlej 
who- bowls his legbreaks and Urn. to achieve that little extra 


'1,-W 


asomeru and national union 
officials. 

The agreement improves the 
financial terms offered by. (he 


Hillingtun plant and closing the 
Blantyre factory. 


trade union member or uot— substantial pay rises for operat- .should be allowed linger. -vine an{ j Greig will have to- ensure .than Batsmen. - • ••-£ 

entitled to take part. in g the banks' new personal loan current -guidelines. - - .. that this fine pair are not allowed l believe that the English ssom 

Following publication of the scheme. It quoted the example of some £ dominate . . quartet' all great trjers-~*n-e*en- 

report, the Government i«: ex- . This should have begun yester- 2.000 Massey-Ferguson. .. white- -w- hflS tuL h a ii m en to do requisite out Ihprpr-wlH -do 

nected to publish a White day. but the National Union of collar workers to be given rises v*. no shortage -hotter -toan . might ; be expected 

Paper and then a Parllampn- Bank Employees' L350 members of up to £20 a week becaose a- j^s. One' of the strongrat - £roqL their rathermoifest records. 


Under the offer employees will decline in demand for aero- improve. 


the 1977-78. session. 


which" had already 
with management. . 


< Advertisement) 
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Wholesale 

charge 


Other 


price r Ism 

rises 

Wage rises 

(actors 

Total 

. 103 

zaj- 

CS4 

1-5 

too 

. 484 

33.0 

30.B 

—22 

100 

. 774 

*.l 

T83 

-3.0 

300 

. ji.o 

46 0 

U. 0 

19.0 

TOO 

. 77 1 

70J 

3LI 

— 28.8 

100 


Wholesale & consumer 


prices respectively win 
increase about 6 and 9% 


For many years after World 
War II price trends in Japan 
were marked by relatively 
stable wholesale prices and the 
continuously advancing con- 
sumer, prices. Wholesale and 
consumer prices were mainly 
alienated. 

The tempo of wholesale 
price increases began to 


third quarter of 1972 through the 
second quarter . of 1976, 
however, the impact of the 
wage-cost advance noticeably 
receded while overseas factors 
became a major accelerator. 

Two factors represented 
overseas incentives— the direct 
influence of rising crude oil 
prices, and ‘other’ spurs. It 


quicken after the summer should be noted that the rise of increased- 


1972 because 


wholesale prices since the third 


lightening of the domestic quarter of 1972 has been more 
supply -demand balance and the strongly ascribahic to overseas 
upswing in overseas prices of factors other than the increase 
primary products. The oil crisis of crude oil prices, 
in the falter part of 1973 further From the fourth quarter of 
spurred the advance of 197.1 through the fourth quarter 
wholesale prices. The now trend of 1975. when the elevation of 


by the regression formula, the turn modestly bullish in view of 

. hike of the latter registered 3 the economic trend in foreign 

[I TYl |V|* per cent in responses the boost countries. Crude oil prices also 

of the former by 10 " per cent are expected to be raised in the 
:. «•»■« during the period -mntil the future. 

‘ 'VA7~| I I second quarter of J97Z; hi recent ’ On this assumption, domestic 

■■ VVxJLJL- ’ * . years,- however; ' the 1 com- demand is expected to start an 

_ . parable advance of consumer upswing and the inventory- 

prices has swelled to 4.3 per sales ratio is destined to 
|| |J /A cent. This indicates that the decline. Import prices, so far 

^ • Impact of the wholesale price continuing a bearish seesaw, 

crude oil price advance has hike on consumer prices has are likely to stiffen moderately, 
continued to strongly influence* become stronger. . Calculating the average 

the price trend of major com- Regarding factors con- advance of wholesale prices by 
moditions. Fbr example, the tributing to the advance of the aforementioned regression 
rising tempo of petroleum, coal consumer prices, studied by the formula on the basis of- the 
and Uieir products has more regression formula, the share'of factors so far referred to, the 
than doubled since August, 1972. toe rise of wholesale prices . increase of the wholesale price 
Consequently, the contribution increased noticeably singe .the- index in. fiscal 1976 (April, 1976- 
of such products to fhe overall toird quarter of 1972. to con-. March. 1977) is estimated to 
advance of wholesale prices has trast ' * e sk,®'* toe wage register slightiy over 6 per cent, 
increased- - advance declined sharply.. . or up modestly over the Gov- 

’. Durihg the period of the emment-estimated5.6-per.cent 
Wholesale & consumer prices .“frantic price .advance." the As to the course of consumer 


when two anion representatives ^>Ufic 'run-getters. ... . : - - , . ■"*- -If Xfaefo: can d»w'-lhts series 
were appointed to the . new . - i^ wouTd come as-nq. great sur- he wiH have done: wel Lr K: he 
Trustee; Savings Bankr .B.oarq p' r |^ \f Tolchaidl gained aipltace wins,- it .will be an. . outstanding 
responsible for aammutenng: its. purely as a batsman, because hq .achieyemeht ... i..- 

pension fund. - is^ 'bn’e of the best apd most pos!-.’^ MC c party: Tony Grata.- suua. c»pt: 

This is the first time the uiifon tive players of apte In English wm amriur. uu<Ursun-n«Biii> Amto 
has been able to achieve partich 'cricket. - •' ’ vJS?"k H ! 5 r nSci^ <1 ES3- 

pation in any major governing /.Although Amiss-, .had^an fin* K^r jSi ^r.' eSx: 

body to the banks, despite seek- happy time on -his last Indian .cmr anmc; Dert»: a*** om,- Yana. 
tog only limited participation tour he shold : score- heavily, 

and not -the equal representation, while the experienced Fletcher uwiwww* Kent; Mi. wwi* wanrwtr. 
demanded by official TUG policy: is an expert et, dealing with a m wcoinw. iyMu. : • ... 

World Value of the Pound 


The ‘table befovsfgives iKeTalwi avatlablg" 
rates oF exchange for the pound aeainsr various 
currencies on November 22, 1976. In. some cases 
rates are nominal. Market r»te^ are the 
average of buying, and selling rates except 
where they are shown to he otherwise. In 
some cases market rates have been calculated 
from those of foreign currencies to which they 
are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the - 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an aythnrised dealer. 

Abbreviations: (S) member of the sterling 


•' ayea~We-r-ttair seb&tf Q T g ff- - T erritory, ' < k) 
Scheduled Territory; (o) official rate; <F) free 
'rater <T> .tourist -rate: (n.c.) non-commercial 
rate; (n-a.) not available; (A) approximate rate 
no direct quotation available: (sg) selling rate: 
fbg) buying rate; fnom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling dollar rate; 
(Bk> bankers' rate; fBasl basic rate: (cm) 
commercial rate: (cn) convertible rate: (to) 
financial rate. 

Sharp fluctuations have been seen lately 
In the foreign esettanjee market. Rales in the 
table below are not in all canes closing rates on 
the dates shown. 


uarter of 1972 has been more Wholesale* consumer prices “frantic price advance." tbe 
trongly ascribahic to overseas The new wholesale nrice of toe wholesale price rise 

rr T than ihe increase tr^.^a^n h"e “ ^.f^sVaT S 

From" the'fourtii quarter of ■ f^S^ESS?*- T*"** "“f*' &■ 

97.1 through the fourth quarter tween wholesale and consumer J* “L^“ b l C 


of wholesale prices also appears crude oil prices was considered 
to have markedly influenced the lo have been the strongest in- 
course of consumer prices fluen’ce. however, the eon- 


tween wholesale and consumer 

crude oil prices was considered ^There is a certato*time gap f ® ctors contributing to Vie gain 
lo have been the strongest in- between the general of cons “" ier Prices in recent 
fluen’ce. however, the eon- movements of wholesale and -hte^tu! 

tnbuiicn of this factor to the consumer prices. From August, H 


This article briefly, reviews tribuliun of this factor to the 
the changing trer.«l of wholesale rise of wholesale prices in the 


advance declined sharply..- or up modestly over -the Gov- 
Durtog the period of the emment-estimated5.6-per.cent 
“frantic price advance.” tbe : As to the course of consumer 
share of the wholesale price rise prices, the national consumer 
increased to nearly 80 pa* cent, price index generally has 
However, its share later continued- relatively steady 
declined steadily. In exchange, since the start or.this year, 
the raise of public utilities . The consumer price index 
charges has begun to head the in the Tokyo metropolitan 


Place sod 'Local Unit 


Af&ra&Iraas Djibouti Kraoc 
Af“tuDLnm.^ Al^hanl 

Albania. Luk . . 

Algeria. Ulnar 

Anifurm. : ft 1 "* 1 ! F ”f= 


, Value of 
£ Sterling 


Place and Local Unit 


, Value, of 
| ^Sterling 


Fines and Local Unit 


Valneof 
£ Sterling 


lo have been lhe strongest in- between the general 
fluen’ce. however, the eon- movements of wholesale -and 


prices in Japan in recent years 
and the relationship between 


interim was relatively 
moderate, at 34 per cent, in 


factors. This phenomenon prices. The exact length of the 


Wholesale pneps. c i..» factors. This phenomenon prices. The exact length of the 

The advance of wholesale clearly indicates that the time lag, however, was not ‘as »a«mre*TwaHonsmpoei;ween nirns rates, are expecteq to oe 

prices became accelerated fol- recent rise of wholesale clear -as during the several 'ynolraale and consurner pnces raised- This is likely to offpr an 

lowing the summer of 1972. prices is an acute result of the vears until JliTy, 1972 when the ■' l r us ha f ® roWn conspiciajusly incentive to the. rise of con- 

Some new factors have general trend of primary movement of wholesale prices !“£ “F ^ 

contrihuied to the notable products markets abroad, due was r datively stable. Ibe time ■ Calculating the cocise. of 

stiffening of whnlt*ale prices principally to the heightening lag during the period under 5°? sap ? er i, pric “ hy . 2*' 

since the summer of 1972. sentiment of resources review is estimated to have * e «gresaon. formula, of to toe 


actors contributing tome gam district in September made a 
if consumer prices in. recent steep advance of 7.8 per cent 
ears. However, the share of over the montb-ago leveL 
he wholesale price hike still Concerning the future. course 
197 1 * through Ausust 1976 there ha5 continued to stay high at of consumer prices, the .in- 
was^tir^la^fabout’dtoB ^ armo ™ crease of wholesale. prices, is 

han. double the comparable likely to. boomerang, as stated 
hare of a bout 10per cent before earlier. At the' same time, 
he second quarter of 1972 (See public utilities charges, such as 
able). • - transportation and com monies - 

Tbe interrelationship between . dons rates, are expected to be 


Arniorm ; Pttsneb Fjwbc 8.20 

Aniiurtv. rSpsuiJi pcrel* T12S0 

■Vnguhr Aa^da ttarwh* . n^- 

Anlpfl iSj— K. tArrlbhwi 4,441 

Vntcaflu*..... Ar. Peso FnpRa M 4IQJ2 

Australia iSi. Aiotmitea S I.542U 

.Voatria. eMtUtlna t8.18 


.SSSS, G '™" , W «»«-*«»*: 

(>J0.10fA.i (fbanii Cedi 
in/a> Uiixaltar IKIv Uibialtar £ 

8.90 Gilbert S. 1 Vu&£- Dollar 
8.20U UIIUw I«S> i Aurt - Lwlttr . 
lltSO Givc«^--~.. Drwdmia 
nju Unwnlud^— Ual*h Kn»er 
4.44*2 (.irena.ta (SI— K. GariNjean S 


; and thr relationship between moderate, at 34 per cent, in months for consumer prices to * an ' l l? e •tomparable 

| wholesale and consumer prices, contrast In the higher rate of 46 advance to the wake of the share of about IOper cent before 

P* r cont L or other overseas preceding rise of wholesale the second quarter of 1972 fSee 


Factors influencing the trend, nationalism in developing 


from the first quarter of 1905 countries, rather than to the 
through ihr serond quarter of direct impact of the oil crisis. 
197fi, may be generally Regarding tbe trend of 


stood at around 10 to 12 months. 
However, the comparable time 


future trend of consumer _• case of wholesale prices, the 


prices. 


average advance of the national 


direct impact of the oil crisis, lag more recently has shortened 
Regarding tbe trend of to around six months. In olher 
wholesale prices of major words, the tempo of the 


reviewed this way: wholesale prices of major words, t! 

The advance of wholesale commodities in recent years,: propagating effect of the 
prices from the first quarter of the leadership of the advance of wholesale price 'advaoce-tMUj 
19fi5 through the second quarter -some specific products to chart . quickened 


lag morerecently has shortened How ' thea ’ ^ wholesale and consumer . price index in the 
Freund si* months. In other ** currentjcalyear is esttoiated 

j- near niture f to rooster slightly over 9.5 Der 


jar future? ' to register slightly ova 1 9-5 per ' 

Fntare price tr^id, . ®rw' price trends of 

Ttie.irend of wholesale prices seasonal factors, such as raw 


l?HiJ lluiiup'il ill* aruuiiii uutirivt auiuc aun.un. uiuum.io lu uiort umwajm. • »_ , L „ . t _ . ,, . 

of 1972 was principally at- the overall rise of wholesale Witt reference to the rate of ^ 

trihutablc in the rising wagn. prices, as was the case' in the iifienrfty of the iinpaet of tte ^ ^ Taking spdi 

fherseas factors played an pasu has begun to dwindle, wholesale price advance on the P^. *^ 8 ’ ' ? 0 ?rti r mt ’ 

extremely rr.mur role. From the However, the Impact of the rise of consumer prices, studied : toe uattonal jwice 

_ . ..... :-- - v - process oi recovery, is expected - mdex to fiscal 1976 as a whole is- 

llec*Mit Trends in Commodity Price lndcx ' ; to continue a moderafo ^By to likely to sUghfly«%se 9.5 per 

- _ the second half of the 'current cent, up over tbe &.S per cent 

fiscal year; 2) Overseas level estimated-earlier by the 

I ' I - commodity prices are Bfcriy to GovernmenL J 



Australia tSi. Aiotncltea S 

Amrria. orLUIin^ 

Avirw... ..... "PurtUg. Khl-imJu 

Babanuia.t^i R*. DuiUu- 
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The internationai bank 
with your interests 


ISib JjJi Fst Myr Apr. Uty JbW JA A*o Sajrt. Oct Nov. Detl978/3M.pib. Mw. Apr. Mff Jam JA Aog, SspL 


Sra-rcn. B*nK 9* Japt" yM Ida Priwt Mlnli^'i Qllia 

ndic tf*» D4W year '.or a x mimr pfiet ind*x in and aHw Mwil. WJ6 is tut. 


st heart. 


^ 'Ms Have your inter qck a; hear;. - 

■fodB DAMCHl KAISK3YO BANK 

Haad Often: B-2. fJvurouchi 1 -cnocna, Chtpada-fcu. Tokyo 100. Japan QraKba and 
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; :■; • - .. "r :• .: > ,_ ; ' .• Quentin Gidrdham on the fortunes 


of the Burtpn Group 


f? - 1 - 

r - •■ * 





'■*& BOSTON GROUP, " the his heenthestoly-of attempt- rivals, Jackson the Tailor, pay- ' Back to square one, Lionel losses last year, its new Top 
rgest tailormg arid menswear 2? ** and awjuiring “^Jacobson went out to find a Shop, selling clo'thes for younger 

.inx srs s ^M» <%■ "v nd to »—■ 


m h i r °r - x -the markets Qtthesecond^half: Sydney ’ Jacobson. June. 1969. Ladislas Rice was While some of these dlversifi- 

.n declare a loss for tte year what' ' ^ . ^ntague . L had The problems they faced were appointed. He came from cations had been an attempt to 

-ia mere are aouDtS.apout the exploited berterthan any -rival of’ a changing fashion to ready- Minerals Separation, had a long utilise lhe prime high street 

-ndend. The share price has was. the working- riass market -to-wear suits. The made-to- management background with 5ites to -better advantage, the 

... upped so low as to force the jor the made-rtwneasuxe doth measure market’ peaked in the consultants Urwick Ojt and ^ roup also attempted to capita- 

pup to ask shareholders to' suit From- the - Leeds base of J 95 °s and the company, or at Partners, and Harvard Business ^se directly on its property by 
nee! the executives’ s hare in- so many clothing- empires, he least the Barton family which School. He confessed to know- ? oa ™ off some of its interests 
ntive scheme. saw that this could, be done, in st>“ controlled it through a ing nothing much about the into aseparaie quoted company. 

' ■ . ■ a series of standard adjustments two-class structure, was by the clothing business and proceeded Montague Burton Property- ln- 

. - it nas now decided on a man- ^ size and styUng.£rom the 1960s believing that the group to establish a new type of vestments, in 1972. it was a 
ernent reshuffle, which pro- basis of a factory assembly. line "fas short of management, par- management for the group. 2 nod time to sell property 
ates Mr. Cyril Spencer to worked by womem' rather than ticularly retail management based in London rather than share? t0 the public but a bad 
trap managing director after workshop?, of the Bunon appeared to be rooted Leeds, saying the company was one to acquire further develop- 
er tie- « 4 traditional Jewish labors in the by its old-fashioned image in ready for the switch M from meats., on which the new com- 

. - „ ■ ’ Hast End of London. • a market . moving toward family to professional manage- pany spent £lS.6m. This year 

Laajiaas^-.KiCe, ■ There*- were.~iaanyrrvals — ^t^by Street, and progres- ment." ironically; the new the group bought the shares 
ffj' red as ctuefr-execu^sin-ISW. M6 ses Jacobsen' of ’Jackson the sively company’s znahufacr group managing director, Mr. bBCkar the same price they had 

Ife 2 ~iri i ii mil'll ill mi Hiiiiiiiiwiiiii mi mm ii 



Y; -Je; Witil being a jtda^phafr- Alexandre, Sir, Henry Price of ‘ s “* 

S ^jfttfar.'.-He.ndw. becomes- tfesole Fifty Shilling -Tailors — hot hy 
jafftSrinaiL Mr Raymond Barton {he 1930*- when be -was af rimes 
:<&hqy,wiiiiiMMrols opeutng.a shop a week. Burton 
. had become, the largest selier of 
been- ^wnted m . ‘'Britapu . ' ; Made-to- . 

meant one did-.not tie 
[T-jthe Boartt. up capital in- large stocks of 

U the firsts Boardroom, suits for customers to try en 
ree&nt- years 1 , though and; - .at-- least in prosperous 
s-smd deparfures'-have' times, ir could be.said-to.be a 
ed this iigh & the ■ libour-saving method, -since it 
at iiefor'e. ‘Manywill took staff little time .to run -a 
ini’ some- measure a tape measure over a buyer and 

f . 'pressure from'- the assure him the suit would be 

both institutions and roady in ten days. 
rsJ: & Al s^rimgequr At the same time that this 
incised the grdup’s trading .strength, was built ap. 
rent policies. Burton also’.developed: probably 

' the best property, portfolio of 

ul rj_j. '■ any- retail chain.- rHe ts-?oest 

1101 Summer known for -fcbriiM^eace on 

Whether’ or not yesterday s 00 s ^ tes ’ a strength : he 
anges mark a radical change r f ^ Raymond Burton Jeff) and Mr. Ladisias Rice (right) now respectively president and 

thSe policies Burton wm J 110081118 the iMallmg pitch ,„ Ic chktanan of Burton Group. 

? w “' became more pf. a science. Many 

11 not easily- escape from its ^ ^ e ‘ Kitp^g acquired had been ' . , 

Jtoiy. For two decades now it P ubUc houses He’ often turned tunn S capacity has suffered Cyril Spencer, is something of issued them, bringing back to 
- s suffered from -being a sbaro soara unstaiw into bi^ the ffow r line techniques both, his family’s business being the gronp net tangible assets of 

railer tied into .manufacturing- ]j ar d halls-^While tWs all has a ad °P ted by the Swedes and the Evans Outsizes subsidiary. £30m. 

d eq S2SlS n ® LH l h7 3S v ®ry pre-war- flavour ^ to it. «he other sophisticated producers. Until 1973, the new strategy The root of the problem 
t^h.-u^ Pir n n Wf w most famous, corner.site acqui- In 1964 there were talks, was based on expanding and remains, however, the mens- 
ppenea o waae. ine^not s iti on W as not -till; 1947. when which came to nothing, with diversifying, with the idea of -wear operation. After substan- 
71 “ e ]asT he bought tiie Peter : Robinson another of the old rivals, the reducing the dependence on tial rises in profits in 1971-73. 

um tippea roe group toward, stor e at Oxford Cirais T sold the Lyons family which had .sold men’s wear. This led to the. the last three years have been 
not into, ioss^ suit saie^ in freehold to. the, Prudential In- their Alexandre ^hain to United acquisition of Evans Outsizes, ‘ affected by the national decline 
hair u «r!o sura nee, sub-let tiie upper floors Drapery Stores but had been the Ryman office supplies busi- in the sales nf suits. All manu- 
tna.aret nait or tne year^ tfut to the Iraq Petrofeum Company , retained to manage the larger ness (both in 1971), and Greens factuxers’ deliveries totalled 
- s^problems of Burton go back a0(J | n effect woji. himself one group. When, in 1967, the Leisure' Centres 09"3). In 8.1in. suits in 1973, but 1974 
ich further. Of the be^ troding sites in Lon- family did agree terms, with addition, the group launched a and 1975 showed only 7.5m. 

The strength of Burton’s don for no outlay;^:.- -UDS. one stated reason for the chain of children’s wear shops each and the value of the mar- 

dperty assets, and the doubt- -This was the more formidable merger was the need of UDS's called Orange Hand, and Jack- ket increased with inflation, 

: ,1 privilege of being the_iop s jde- of- Sir Montague-Biirton's top management son the TaUor launched Break- from £1 14.5m. in 1973 to £127ni. 

‘--mpany in a declining mens- market abumen. - Blit he also . The UDS offer for the group 01Jt Stores, also aimed at the in 1975 (before the inevitable 

?ar rairket are both the crea- failutes and,: whettim died, then still called - Montague* - vounger mar ^ct. . dip in this year’s total) ' the 

V 3ias , of * he founder, '^ Bir the company was suffering a Burton' was worth £56m. and The success of these new deye- growing level of imports has 
- . ontague Burton.’ a . brilliant cashcr Iris' due to bp massive woilld have created an organisa- lopments has been mixed; Office been the significant factor for 
■ - ndvator m his day,. but also f 0 rward;buying of. : iwfipL during tion with assets of £I80m. But and leisure retailing last year Burton's manufacturing side 
cnAservative- enough- to the. : Korean. Wax,: -_T3te. com- the Monopolies Commission produced losses of f 0.9m. and (Jast year showing a loss of 
slike, having telephones in Jus pany's 'bankers;, Klcrawort killed the merger. The reasons Greens has recently been sold £0.7m.). Imports, in quantity 


ied of a heart attack in 1952. buying put one. of .Uid early the tyro groups. 


Robinson continued to make year, lfl .value, terms they have 


climbed from 19 per cent in 
1973 to 27 per cent in 1975. 

Burton had to join in the 
importing to maintain a chal- 
lenge to the discounters in the 
market Like UDS -and GUS 
it closed manufacturing plant 
at home. Now. with the fall 
of sterling and some import 
restrictions, it is arguable that 
the Hepworth policy of holding 
and improving its manufactur- 
ing capacity is the one which 
will pay off. . 

Rice has tackled the 
extremely complex problems of 
Burton's image and potential in 
the menswear market with a 
series of management measures 
which included integrating the 
business with its own manufac- 
turing and administrative 
services in 1974-75 and a 
stronger co-ordination of the 
two arms of Burton and Jackson. 

But the solutions have si ill 
not proved financially satis- 
factory. with rental income from 
the group properties which are 
sub-let last year providing over 
£3m. against the £2.59m. from 
the trading operations. The net 
profit of £2.38m. also included 
£1.15m. of property sales. The 
group was still living off the 
property fat so astutely bought 
by its founder. 

It seems that the founding 
and controlling family now feel 
a new man is needed ti< reverse 
this trend. And Mr. Rice him- 
self. In explaining the manage- 
ment changes, aUo talks of 
further structural changes in 
co-ordinating the various cloth- 
ing interests and in strengthen- 
ing the retailing skills at the 
top of the company. 

He remains chairman of the 
group known as the chairman’s 
Board which controls company 
policy. He also states that the 
" desirability of not combining 
the very different roles of 
chairman and managing direc- 
tor ” ‘formed a background to 
discussions before the changes 
and that while his joint chair- 
manship with Mr. Raymond 
Burton had been harmonious, it 
was not intended as a long-term 
arrangement. 

So there remains some doubt 
about where power within the 
group now lies, though Mr. 
Spencer is clearly the day-to-day 
manager. The change in Mr. 
Rice’s status will inevitably 
(particularly by critics in the 
City) be seen against the back- 
ground of seven difficult years 
which have culminated in an 
expected loss, to be announced 
in- mid-December, which could 
run as high as £3m.-£5m. 
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WE CAN 
CUT YOUR 
COMPANY'S 
COSTS 


Have you ever calculated how much 
lime and money is spent in selling up and 
administering your Company's charit- 
able giving programme ? 

It could be costing you a lot more 
than you think'. 

The Charities Aid Foundation will do 
it all for you at virtually no cost, leaving 
you in full control of how much you give, 
when you give, and to w horn you give it. 

TAX BENEFIT 

Your Company need never give to 
charitv out of taxed income. Use the 
CHARITIES AID FOUNDATION and 
all your Company's charitable giving w ill 
be tax-privileged. even those spontaneous 
donations to disaster funds and special 
appeals. 

So your Company can maintain itc 
present giving at less cost ... or you can 
give even more to charity w ithout it costing 
your Company a single extra penny. 

Please send for our booklet "The 
Business Side of Gi\ing to Charin'* or 
any others below that may interest von. 


CHARITIES AID FOUNDATION 

4$ Pemburv Road Tonbridge KentTN9 2JD 

THE FACILITIES OF THE CHARITIES AID 
FOUNDATION - a ruiHc 1» nu-Miod'. ol givinc to charily. 

TRUST FACILITIES - 

to hilp lhf«e \vh*i W|<|| to ijilV t npil.il to chnrilv. i 

GIVING TO CHARITY FROM INCOME - J \ 

.imiidL'forindividii.il'lonorx. i | 

THE BUSINESS SIDE OF GIVING TO CHARITY- ; ! 

a ymidc lor Crim^.inv Pir«i-:orv. 

CHARITY CREDITS- . 

an explrffiat- l".r>r. I 

DEEDS OF COVENANT - . 

tfteirjrvp:. ration .mil ftdmlni:ir.ii;or . 

NAME 

ADDRESS ... 


CHARITIES AID FOUNDATION 

Specialists in tax -privileged 

giving to charity K| (Fl 


J 
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^eSurity Delivery Service 


. of eornputer dat^an^ parcels upta25 kgs. . 

,* Fifteen {>u n dredge livery veh iciBs. link . 

- *3vdr 240 branches with ’1200 scIiecTuled 
ifunk rbutes. * ; --i **.j v,' . ■. 

r ‘ ~Specia I pr eca utj o n sa^a i n st los s-* i n-tr a n s 1 1. 
•\ ^The two.rway radioTittedto everyvehi c le 
3rGvldes-trexTbUtiy^ : op^^ extrks'ecurity 

v IS^im rn^iate-fcom^uni^ with .- ■ ■ : 

, ; Secli r i cor' s cywu^^-heurd^^rse ncy sV ice . 

' “ .^StandAyAseiwvefiicfe^ ava'Haibtev;/ ' 
throughout the cpya^Jda^ndnight. ? *-*,.■ . 


European Delivery Service 

The two-way door-to-ddpr express delivery - 
Service operates from an^ point in the U.K. to 
and from Securlcor branches in France. 
Beigi.ujn; Holland, Germany acid Luxembourg. 

; . This comprehensive service includes full 
oust orris. clearance for both imports 
and exports; - ■ 

; ; For .a service w here resources count, 
i otern ati onal-as wel I as U. K vcustom ers 
bdnefitby usings Securicor. 


* ;■ 


Radio Pat-'Ol 
Protection. Service 

Security patrols operate round-the-clock. 24 
hours a day,.-seyen days a week. including 
public holidays..prQV!ding.protection against 
. fire, theft. Hood and vandalism,- 

Over 1.000 patrol vehicles are in constant 
twp-way radio communication with Securicor 
control rooms throughout the country. Many 
-carry trained guard dogs. 



Securicor 

Alarms 

Burglary and Fire protection systems 
designed by experts and installed in banks, 
industrial premises, and private houses. 

Unique after-sales service through: 

240- Securicor general branches 
70 - 24 hour control rooms 
22-alarm installation centres 
155- vehicles all fitted with two-way radio 


Securicor 
Cleaning Limited 

A security cleaning service backed by the 
.■•.'erall resources ol Britain’s leading security 
company. »ncluding24 hour control rooms 
and radio patrols. 

All staff are screened and carry identify cards. 
A quality service at competitive cost. 


When resources count- use Securicor 

Fgr full details of these and our many other services telephone Head Office at 01-352 8191 ext. 77. or 
if preferred, contact your local Securicor branch. 

mombor torr’pany 










BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE 
BEFORE ENTERING INTO COMMITMENTS 


WE DISTRIBUTE TO OVER 5,000 OUTLETS 
IN ENGLAND, WALES AND N. IRELAND 


They are Chem'ren, Photographic Dealers. Grocen and 
Departmental Stores. 


HAVE rou PRODUCTS IN ANY OF THESE CATEGORIES? 


Glassware 

Stationery 

Jewellery 

Records 

Toy* 

Cosmetic* 


Baby Sundries 
Tight* 

Watches 

Tapes' 

Sports Goods 
Toilet Sundries 


SELLING — WAREHOUSING — DISTRIBUTION — 
DEBT COLLECTION 


$2‘500,000 GAINS CONTROL 
OF U.S. CORPORATION 


With S2.S00.000 investment, control cin be obtained of an 
-American Stock Exchange Corporation with 3.200 stockholders 
will earn profits of £1.500.000 on sales of 519,000.000 per 
annum. Internal growth plus expansion through acquisition 
assured. . 


Former conglomerate has sold off unprofitable divisions and 
streamlined operations. Company sells household furniture 
major appliances, vacuum cleaners. T.V. sets and household 
furnishings direct to customer from 19 large city distribution 
centres employing 283 salesmen to 133,000 active customer*. 
Tax loss carry forward in excess of S 10.000,000. 

Principals only write indicating financial capability. 

Sax E.8477, Financial Timet, 10, Cannon Street, London, E C4P 4BY. 


COMPANIES WANTED . 


MANAGEMENT CONSULTANCY AND 
COMPUTER SOFTWARE COMPANIES 


U.K. Management Consultancy wishes to purchase a controlling 
interest in n small/medium size (turnover up to £im.) 
company offering management consultancy or computer soft- 
ware services. Please send brief details to Box £.9036, 
Financial Times, 10, Cannon Street. EC4P 4BY. 


SWEDISH 


Group of companies wishes to purchase medium-sTzed manufactur- 
ing business with subsrantial export development prospects. 
PRICE RANGE £200.000-£2.000.000 
Outline detain In wnvni to: — 

REYNOLDS PORTER CHAMBERLAIN & CO.. 


Solkhars, QMnur Home, 278/282 Hifh Hotbom. 

London WCIV 7HA. Rtf: TT/KL. Toll 01-242 2877 


ENGINEER! ix fe BUSINESSES 
FOR SALE AS GOING CONCERNS 
Offers »rt invited far the undertakings and assets of various englneorliu 
bo tin oset— principally in the Hid Lands — currently being run bv die Receiver. 
Product lines include: — Gear gutting and grinding. Pitch itiri and war 


Product lines include: — Gear gutting and grinding. Pitch gears and gear 
boxes. Tool making— drills, reamers, borers and special-purpose tools. 
Precision turned, milled and drilled components, HigH-pressurr die castings 


Precision turned, milled and drilled components. HigH-pressorr 
Id zJoc-hssed alloys. 

Enquiries to: — 

W. Sowman F.CA-. 

Messrs. Turqaands Barton Maybew'A Go.. 

Provincial House. 37 New Walk. Leicester LEI 6TU. 


EXECUTIVE BUSINESS 
CARD WALLET 

The business gift which will be retained 
and appreciated. Printed with your 
rompsny name and logo on cover. 
Indispensable lor any blsinetsman. pro- 
ftssional. etc. Holds 96 cards in indi- 
**du*l pockets for essy reference. Ideal 
Xmas gifts for your customers — 
delivery •v-stotk. 

lUben -C h ri s tensen Ltd., . 

23 Dome Rail, Horsham. 

Sussex 

Phone: 194021 61601 
Telex: 87636 


YOUR SWISS 
CONNECTION! 


INVESTMENT 

Sunny North Queensland, 
Australia 


400-icre Cattle Farm, several miles of 
Lake frontage— suitable for develop- 
ment. 


. ONLY £175,000 

40-xre' Firmlcu with Lake frontage 


From 00,030 

Write Bug £.900*. Financial Times. 
10. Cannon Street. EC4P 4B1\ 


INTERNATIONAL 

FINANCE 


Available lor substantial overseas 
protects Reliable and secure sources 
at excellent rates. 

Contort the Chairman 

MQRIER INVESTMENTS 
01-701 7361 at 
399. Albany Road, S.E.S 


UNIT TRUST 

Small authorised* unit trait with 
growth and income funds seeks pirtnc* 
with a view to expiation. May be df 
interest to small investment trust 
where ' unities ti on ' would eliminate 
discount to n.a.v. 

Write Bog £.90*0. Financial Times, 
fO. Cannon Street. EC*P 4BT. 


70 BUT TOO 
ACTIVE 
TO RETIRE 

Seek* interest (not full tune) in 
London or near based Company. Pre- 
pared to invest up to £200.000. W.l. 
Small Suite of Offices and Boardroom 
can be mode available. 

Write Bag £.9042, Financial Timet, 
10. Canaan Street, EC*P 4 BY. 


EXCLUSIVE 


EXPANSION - AUSTRALIA 


LIMITED COMPANY 

FORMED BY EXPERTS 


Companies wishing to create or expand 
markets in Australia, write J. F. 
T reman, Roman Road, Cheltenham. 
Successful buuaatsman with impeccable 
re ft re n o n emigrating. Top level ex- 
perience In technical, marketing and 
consultant roles. 

Write Bom E.9M5. flnooetal Timas. 
TO. Cannon Street. EC4P 4BY. 


FOR £72 

READY MADE 00 
COMPANY SEARCHES 


YOUR OFFICE IN 
REGENT STREET 


LIQUIDATION STOCKS 


>»: 24-hour telephone answering 

* Luxury furnished private offices 

* Prestige basinets address 

* Telex. Muenrief, Xerox 
ADFONE BUSINESS SERVICES 

ISO REGENT STREET. W.l. 

Day 01-734 9571 - Eves. 01-714 5351 


SOLAR HEATiNfi 


we are . a p po intin g Agents and 
Insurers for anracrivdy dwlsiwd 
advanced solar systems. Tedadcal 
expertise aqd support at the highest 
calibre la available. Ko premium 
required. — Contact Aton Associates, 
St- Michael's Chambers. 23. Spurrier- 
Bare. York. TnL York S"atL ' 


ANTI-FLU VACCINATIONS 
Speedy and Painless 
by Jet trgecoor 


Your stall can ue immunised tnexoen- 
***ly *MFPK InfluaeQ at yoor pre- 
mises w.th a ann mum oarux.n ri 
produ c tion. W* spvn a speedy ** No 
Needle" Udoetlon of the latest anti- , 
tnOoenu vefirine onoer motMai susmr- 
v is ion. 

Pnonv scIuko Jee InlKTOn Service — 
01-M8 1642. I 


COMPANY WITH FACTORIES 

in North and South 
h looking for products to assemble or 
minufato/re (female labour). Com- 
panies wishing to market new or estab- 
lished products without sufficient cash- 
flow to manufacture at a level equal 
to sales Potentitl should be interested. 
Or perhaps you just wwh to dispose 
or your manufacturing problems! 
Write Boa £.90*2. Finest lof rimes. 

10. Cannon Street. £C*P *07. 


PRODUCTS WANTED 

An old' well-established un*»te company 
« interested in agencies Foe products In 
the Hardwire, Do-it-Yovrself trade. 
Would also he interested in factoring 
products under our own brand name 
where exclusivity is available. Ejcctl- 
Mt eontaets throughout the U.K. with 
leading hardware wholesale and retail , 
outlets. 

Write Box £.90*4. Financial Times, | 
10. Cannon Street, £C*P 407. 




■ The^Fioancial Tinier Tuesday November 23 1976 

Ship repairrow reaches newintensity 


at 


peers 


after Bill’s 107-vote setback 


BY JOHN HUNT 


MERGER/GQNTRQL Narrower 


IF SO. WE CAN PROVIDE ALL OR ANY OF THESE SERVICES 


Ltd., Agencies, Built-In profit guaran- 
tee In its Mano/Auoeizcfdn. T.M. for' 
1 new consumer products. Advertisers, 
lour operators, displaying one of la 
many rvgd. designs, "Air Passengsr 
Advt. Frame.'' welcomes Merger/ 
control with manufacturer, having out- 
lets to mailers. Multi pies /chain 


Why not write, so that we can arrange a meeting in London to 
discuss our services. Box No. E.9050. Financial Times. 10, Cannon 
5treet. EC4P 4BT. 


Principals please write Box £.6999. 
Financial Timet, 10. Cannon Street. 
EC*P *B7. 


£1,750*000 LOAN 
REQUIRED 


LOANS OF £1 MILLION 
AND £j MILLION REQUIRED 
for the acquisition of two prime 
Residential purpose-built Estates 
in London area. Facility required 
for -2 years. Realistic “ rate of 
i interest and substantial equity 
I participation. Absolute first- 
class security. Principals only 
please to Box E.9037. Financial 
Times. 10. Cannon Street. 

EC4P 4BY. 


SWITZERLAND 


UK MFr. & Trading Group with 
agreed tax losses of C200.GCQ 
and large Swiss Franc loan now 
trading profitably seeks work- 
ing Director / Amalgamation 
view lucrative reorganisation 
and expansion. Siibiranral 
capital essential. Discussions 
held in Switzerland. 

Writ* Box F.479. Financial Times, 
10. Cannon Street, EC*P 4BY. 


£25 

TELEX COSTS 


Limit your mull overhead to only 
£25 by using our Telex Staring- 
Service. Send and recriv* telexes by 
using yoor phone. We provide file 
copies mid can arrange a Hiring on 
the Telex Directory for yea. 


May we send our brochure T 
01-485 4442 - 01-404 5011 
British Monomarks (Est. 1925) 


FEBREWERY 


IS A GOOD MONTH FOR 
BOOZING ! 


Baying or selling abroad? 

A Swiss Company offering 
a full range of services 
can be very advantageous ! 
Write to find, out bow we can 
help you. 

Absolute discr etion assured. 
EXIT SJk. 

P.O. Box 28; 1211 Geneva 6, 
Switzerland 


And so is Nawmbeei^ 
according to the 


1977 BOOZER'S DIARY 


The Ideal business gift for. as little 
as 50p. Decaffs From Stewart Williams 
International Lid., Carlton Chamber!, 
Station Road. r Short lands. Bromley. 
Kent, or phone 01-464 5418. 


BUS FLEETS 


PRIVATE INVESTOR 
SEEKS EQUITY 

in Profitable Company in need 
of expansion. 

Substantial Capital Available 
Minimum Three Years Certified 
Accounts Essential 
Write Box £.9038, Financial Times. 
10. Cannon Street. EC4P 4BY. 


PRINCIPAL DEALERS 

Stock and share dealers [ members of 
the Association) seek partner with 
view to expansion. We ire an 
Authorised Depository and have active 
investment cfientel. Good profit 
history. 

Write Box £.9039. Financial Timet. 
10. Cannon Street, EC4P *BY. 


TAX LOSSES 

£245.000 agreed revenue tax 
losses sustained through dealings 
in quoted securities by U.K. 

Company still trading. 
Offers tor the Company to Box E.904J, 
Financial Timer, 10, Coo non Street, 
££*P 4BT. 


DEVELOPER 
REQUIRES £240.000 
to erect office building on site 
near London Airport in owner- 
ship. Finance required for 
eighteen months. Normal rates 
of interest plus bonus. 

Write Box £.9041. Financial Times. 

10. Cannon Street. BC4P *87. 


SMALL BUSINESS LOCUM 

General Manager of highest Integrity 
offers services so business owner wish- 
ing to winter' abroad or health 
reasons, etc. 3/6 months or longer. 
Wide experience finance, licensed -trade 
and tourist industry. Any location. ' 
References. 

Phone 0304S-6119S or write Box 
£.90*6. Flnanelal Times, TO. Cannon 
Street, EC*P 4BY. 


We am looking for uxdutWe agents 
in this country and in Europe. 

Our accommodation units/iite offices 
are very competitively priced and ready 
for immediate dtlhtrjr, 

ARNI MERTEN5 TANNIAN LIMITED 
LEADS ROAD. HULL. . 

0482 74563. TELEX; 527554. 


LONDON BASED BROKERS 
Part of an International Group 
are mtercstrd in contacting ambitious 
individuals noc necessarily UJL- based 
who consider chat their talents and 
expertise could be better utilised. An 
opportunity exists to develop their 
own department within tilt group. 
Write Bex E.9049, Financial Times, 
. 10. Cannon Street. EC*P 4BT. 


EXPRES5 CO. REGISTRATIONS LTD. 
30. Gty Road. E.C.1. 

01-62* 5434/5/736/9936 


P r in t in g company required with 
factory hi London area of ISJUIO to 

20.800 sq- «. 

FOR MERGER OR 
ACQUISITION 

Turnover and profit immaterial. 
Strictest confidence assured. 

. . Photo write to Monegfnj! Director, 
|j| Bov E.8848. Fla ondaf Times, ID, 


Canaan Street. £C*P 4 BY. or telephone 
6f 68190 boy. .evenfog after 8 p.m. 


Executive desks in Mabaowr »d Teak. 
100 Plhoa Cabinets. 250 Office 
Chairs. SO L Section Desks. 15 Steel 
Cupboards. 


deficit 
with EEC 


Financial Times Reporter 


A '■SLIGHT” improvement in 
Britain's still large trade deficit 
with her EEC partners was «vc.- 
coined by Mr. Edmund DeU. 
Secretary for Trade tn the Com- 
mons yesterday. 

“So far this year, there has 
been an increase of 42 per cent, 
in the value of our exports to 
other EEC countries, and a 28 
per cent increase in imports, 
compared with the correspond in? 
period of 1975." he said.' 

Mr. Dell's acknowledgement 
that there was still a large trade 
deficit with the EEC was seized 
on by anti- Marketeer Mr. Dennis 
Skinner (Lab Bolsover) as the 
basis for a renewed demand that 
Britain should “get out of the 
Common Market." - 

Bluntly refusing to accept this 
view Mr. DeU pointed out that 
apart from the slight Improve- 
ment so far this year in trade 
generally, . a comparison based 
solely on manufacturing products 
would show an even greater im- 
provement. ... 

When reminded that the terms 
•»f the Treaty of Rome permitted 
member countries to take action 
to protect their balance of pay- 
ments. Mr. DeU pointed out that 
there were other members of 
,the EEC who also had deficits 
and hiph unemployment 

Mr. M'?hi»i W«»rijer. ITnrf"^ 
Secretary for Trade, told MPs 
that Britain was increasing h*jr 
volume of exports .to OPRP 
Countries faster than any of ner 
rompetitors. 


Accounting 

document 

promised 


Financial Times Reporter 


I Used Double & Single Deck. 
Buses. Ancient & Modern. 
Parts and service. Suitable for 
all applications worldwide. 

I Specialists in export. Finance 
1 arranged. Complete details 
! from Omnibus Promotions 
{ 39 Mitchell St. London EC1 
Telephone 01-251 1359 


DECEMBER X was named as the 
publication date for the 
“exposure draft on current cost 
accounting” by Mr..; Stjudey 
Clinton Davis, Under-Secretary 
for Trade in the Commons yester- 
day. 

He stated that officials -of the 
department had kept closely in 
touch with the work of the 
Inflation Accounting Steering 
Group in preparing for the pub- 
lication of the document ' 

Makina his debut on the 
Opposition front bench as the 
new Conservative junior trade 
spokesman, Mr. Cecil Parkinson, 
condemned “foolish criticism” of 
industry over the low level of 
investment 

He claimed that accounts pre- 
pared on an inflation account- 
ing basis would show that very 
few British companies were 
making profits or had .been 
making profits in recent years. 

Mr. Davis declined to comment 
in advance of the 'publication of 
the document 


AS THE OLD' session of F&rtia 
ment.'. drew towards - its close 
yesterday, the battle over 
nationalisation of . the ship 
repair industry -reached a new 
pilch Of intensity, with the Lords 
continuing, their bitter opposition 
to the Government's proposals. 

Amid angry recriminations 
between the two Houses, ' the 
Opposition peers rejected the 
nationalisation plan for the third 
time when the Aircraft and Ship- 
building Industries BUI was 
returned, to them from the 
-Co mm 09s. 

Tory peers joined forces with 
16 Liberal peers and 27 cross- 
benchers “to throw ont the ship- 
repairing proposal' by a huge 
majority of 107 (197-90). Lord 
ShinwelLr aged 92, the veteran 
Labour -peer, -voted with the 
Tories after delivering a -blister- 
ing attack on the Government 
and the Left-wing of the Labour 
Party.- • 

The' peers then sent the BUI 
back to the Commons once more, 
with the defiant message that 
they -were rejecting the State 
ownership of the 12 ship- 
repairing companies because 
nationalisation would make them 
less competitive and less able to 
provide employment. 

But by a majority of eight 
(276-268). the Government won 
a division In the Commons in- 
sisting on. the. inclusion of ship 
repairing In the legislation. The 
BUI was then shuttled back to the 
Upper House. Mr. Eric Varley, 
Industry Secretary, urged MPs 
to stand their ground and reject 
the -Lorib amendments. If the 
Lords persisted id their course, 
the entire Bill — including the 
provisions for the nationalisation 
of shipbuilding and aerospace — 
would have to be re-introduced 
in the new session, wbieb starts 
to-morrow. 

The “disastrous” consequences 
for all the industries concerned 
would then rest squarely on the 
shoulders of the Tory peers, he 
maintained. . 

Much The same warning had 
been given by Government 
spokesman. Lord Melchett, In the 
Lords. ~ He predicted' loss of jobs 
in the aircraft industry and a 
collapse of merchant shipbuild- 
ing that would be w catastrophic 
for. whole communities In regions 
such as Tyneside and Clydeside," 
if the Bill was delayed. 

Lord Melchett said that the 
alternative to the Government's 
policy was a disorderly and un- 
planned crisis. Time was short 
Responsibility for further delay- 
ing the Bill rested squarely with 
the Opposition peers. A 

. Conservative spokesman Lord 
Campbell pf Cray said- the Lords 


had only insisted on the removal . ' and iqnalid a device as resorted The Opposition- had now made 
of the ship repairing Industry, to in Brltsh politics.” added. Lord its views clear and- had matte 
leaving the refit of the Bill fully Campbell to Opposition cheers, the Commons reconsider tne Bui 
operative and comprehensive. •• ... . shin repairing waaa most un- *8“° aod 
Much as the ’ Tones disliked suitable industry for national! sa- tion pursued the issue, the mi * 
nationalisation proposals for the tlon. Anyone with any know- JJ^cnees would pro rou . 

other three industries, the Gov- ledge of the. industry knew it. The relationship between the 
era ment could have .obtained, and moat Cabinet Minister? must, tiro .Souses will be shattered, 
the BUI to nationalise them, last by now, know It perhaps for 'all time. 

' “ The Cabinet can atUl - -- — 1-» »*- -i-—* 


week “ The Cabinet can atffi ^ Government should think Lard Shepherd said be shared 
to-day obtain the Royal Assent, Mala- and introduce a BiU in the with Lord Carrington, Leader of 
leaving open the option for a. session to nationalise ship the Opposition, a desire for 
short Bfll on ship repairing at repairirS^ on its own merits, reform, but- added, to support 
the beginning of the next That would be a better test of from the Labour benches: A 
session." ' . _ their case. , • reform, as a consequence of the 

Lord Campbell said that -one- • yor'The Liberals, the Earl of act contemplated -Unlay, would 
possible deplorable reason for Kimberley said the House was be a reform of the very worst 
the Governments atUtuae _ was faced with -two- alternatives; “to order." 

that it was determined to blame JgjJJ or j 0 and Lord Byers, the Liberal leader 

the Lords for any reverses ur d constitutional duly." He supported . the Conservatives 
disasters the shipbuilding and They stood view that ihip repairing was not 

aircraft industries might suffer “our country our freedom, a proper candidate for nationaiis- 

dunng the year. od democracy wilt stand ation at the present time. 

He attacked the use of words ^ „ our democracy win suma ^ ^ ^ ^ ^ flTgument 

like “ catastrophic ond disas- ^ . shirked their of Lord Melchett illogical and 

trous " in attaching blame to the reKDon ciV)|'i|tv the Uooer House specious. If the Government 
Lords. “If the Government be-. Si jusi^ weU Mt exS deSdes to use the Parliament 
lieve* what tt say*. Jg..«tDua- ■JggJ, {SS^Saa oiSu S Act, that wiU be their resp-nsi- 

rep^irin^ifbftis 1 ^ 225ri responsibllUy of 

words, ‘an unprincipled act . of ^ ^Lonl ShlnweH (Lab), argued 

C3 N^Me could pretend thatthe.Lord Shepherd^a former g£ er ^ SVSff eJS now 

SS°53S? B & t&^fSS'iSSS theJSus^S^ ^ 

Government delaying the rest of frontatlon. in the nationalisation scheme, 

the Bill when it said the ■ delay was they could make application and 

would cause disastrous copse- i®ucs 0 f 'JI? c 2?l e ' a the Government could accept it. 

quences? 1 The present iwne was not^a wou i(i avoid anything in the 

■Blaming the Lords Jot. delay-. great Issue Prinwple but a naturc of a -confrontation and 
ing the’ Bill would be “as shabby matter oE detail, he argued. everybody would be satisfied. 


War and psace 



Whfle veteran Labour, peer Xwd ShlnweH (left) backed 
Tory opposition to the BIU, .Lord Shepherd (right), former 
Labour leader in the. Lords, warned against confrontation 
. w with fhe Gonunons. 


nature of a 'confrontation and 
everybody would be satisfied. 

. . He said the shattering of the 
relationship between me' tiro 
Houses was precisely what some 
Cabinet members wanted, and he 
named Energy Secretary, Ur. 
Anthony Wedgwood Berm and 
Leader of the House, Mr. 
Michael Foot 

Lord Shin well . said the 
Government could give-pray with-., 
out any loss of dignity, “They ; 
have got to deal with -the 'Left- ' 
wing sooner or later anyway, 
before the next election" . He" 
urged Tory peers to ” stand firm : 
whatever. the consequences/*. ._ 

Lord Carrington said that the 
Government was determined to 
go its own way. “They will 
accuse .us .-of .unconstitutional 
behaviour, and they Vrill threaten 
us with abolition, extinction and 
hell fire." . . - d ; • 

He added to Opposition checrs: 

“ There is no . point in having a 
second chamber that gives way 
to blackmail and threat** 

Lord Pemt, Leader of the 
House, said he believed 4n the 
Lords aa-a revising chamber and 
hi reform of. the HouM^.btu to 
leave out one of the main L parts 
of the Bill was not reshaira when 


■ it was an integral part of the 
' } . Government's "policy. ! . ; 


Stressing the Government’s 
intention to reintroduce the 
Bill, Mr. Varley told the Com- 
mons that there would be no 
improvement in compensation. 
And there would be the same 
safeguarding provisions and 
effective dates. 

There should be no false ex- 
pectations, and no misunder^ 
standings about any financial 
benefits ..“resulting from the 
obduracy- of the Lords.” 

Mr. Varley said there had 
been a vigorous and determined 
campaign against the Bill, with 
Bristol Channel Ship Repairers 
in the forefront. They- bad staged 
a misleading public relations 
exercise^ ana “bullying tactics” 
against some of their employees. 

“In future, the House of Lords 


will be known as Mr- Bailey’s 
poodle," he said. (Mr. Chris- 
topher Bailey is chairman of the 
company). But even this “thrust- 
ing, stand-o n-your-own-feet com- 
pany" had been.tb the Govern- 
ment to aslt for £20m. of aid. 

Mr. Varley .said~that if the Bill 
was not on' the Statute Book 
soon, the consequences would be 
catastrophic.. " The shipbuilding 
industry is unlikely to survive 
without public ownership and 
substantia] Government support" 

The responsibility rested 
entirely with the Tory peers,, 
aided and abetted by the. Tories 
in the Commons, he declared. 

- Mr. Tom -King, for the Opposi- 
tion described the Government's 
decision as “ Incredible." It was 
motivated by a personal sense 


jr to survive J.,. . 

of 'resentment , against j Bristol Cymru^ 

Channel* Ship ' Repairers — one that tbf Govermnent-Md been 
company Which bad bad the under such pressm? ftat they 
nerve to fight. •' wanted to . lose the. BRL . His 

“It is a policy motivated by information was that one. ship- 
a feeling of malice towards one building company was_ ro- near 
particular company in this to going to the wall that it would 
industry” he claimed.. . probably cotiapfie early -next 

Liberal industry spokesman year. 

Mr. Richard Wainwrlght. said The Government wanted to see 
that . Liberal resistance, to the it coHapse before the Bill went 
Government’s policies 'had been through .spas to assert that that 
reinforced by what bad happened was whathappened under private 
in the past few days. control. There we.re scornful 

"TTiey have strained at the shouts of “rqbbtsb" from 
guat of ship repairing when, if Labour MPs. 
they had swallowed it, the whale For the Scottish National 
Bill could have been theirs. * 5 1w Party. Mr.' Gordon Wilson said 
responsibility for the continued his party would be happy to sup- 
and damaging state of suspense port not only the abolition of the 
Is entirely theirs.” he added. ' House of Lords but also “ these 
Mr. Dafydd Wlgley (Plaid antediluvian titles ” 


Written 

Answers 


Official Secrets Act for reform 


TREASURY 

Mr. John Qrenden (Lab., 
Gravesend). What recent repre- 
sentations have been received 
urging tax relief on fares in- 
curred in travel to work? 


as soon as 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


curred in travel to work? THE -OFFICIAL Secrets . Act— a . “ softening up ” Jor the should be a criminal sanction for used to protect particular 

Sir. Robert Sheldon. F ina ncial much criticised as too severe and absence of the necessary Bill the .disclosure of Cabinet and categories of information, such 
Secretary I receive aconsider- an iodiscriminate“bKinderbn8' T frcHn the -Government’s pro- Cabinet Committee documents, as certain law and order inform- 

_ i. o _ ■. V . . * . Zwa nn_L; e tft Ko nw g ram mp fnr thp mrrrinp irracru>ptiup rvf thdir mntftTit and Stiflll. as- well SB QlSClOSUTC TOT 


abl* number of representitiaas in its operation— is to be re- gramme for the coming session, irrespective of their content and ation, as well bb diadonree for 
on this subject but r do not think formefl by the introduction of a Mr. Rees insisted that it was security classification.” - gain. And on the particular 


that it would be right to ringle more liberal system as soon as necessary to be dear, about the g£ t special protection to as P 0Ct 

-frSS it to brine forward reforms to replace the Section 2 indicated that what the Govern- 


it is practicable to brims forward E safeg^t^fi^rine of ^StKiSSriSiSSSi 

Mr. Michael Marshall (Cons. Secretary, announcing this inten- ? The Government. accept the needed, Mr.- Rees maintained, -information -relating to 
Arundel). What is the current tfon in the Commons yesterday. ^ and MPs on both sides pricked security. and intelligence matters 

value 0 f the £ sterUng, taking !( stressed that there would cer- approach to ^ pn>bl^. Rut. in up Mr ears as he dealt ;Witb simjtid form a separate category, 
to he worth 100 pence in Novem- tainly be no time for the pro- cw®toing the SSZFk? ^ tW8 sensitive aspect- . - ' la. the Government s view, 

her 1971? - posed Bill -during then ew p ar!^ 'hulk of Cabinet and Unauthorised disclosures in 

Mr. Dentil Davies, Minister of ******* startIng • thn thSSfifright toSa^cltor Cabinet - Committee ; ^docomen te iof d®£ett» policy 

State: Taking the internal ^ R outlined proposals dlstindicurbetweeu home^md deal JttOl 

chasm gpower of the ponnffai f replacing with a different economic policy on the one hand. Minister pointed oat The pro- 

100p in November 1871, 'its value SjteS mSt w'd^^n- and secoSy and- IrttefiSsSS; to % 

m October 1978. the latest date danse of the 1911 Official defence and international rela- matter basically of trust and 852^*5^*? _ 

Thfe “Stoa^hSed S % SSSTft^SSSSff- ^offen^to “ domestic spadaUy 

! SSTASr GencraI Jnd “ of tSPSSu lfdmm0!m ** 

* “The Government has bon- interest, and in the economic . But the GavernmeiiK haa con- But, in general, the Govern^- 


M . r \ Iawsob -XCom, . ^ ^ ^ ^ sec^on should Gorcnmiemt had duded.tiJat' Cabinet and Cabinet ment considered its conclude 

ail v> What lha Mirram nlo . __ ■ . naiHtaH Mu'- Mn/thiri.,. . — - — - i - ----- v. 1 _ • . 


£1 A WEEK Mr ca xddroH or oMm mes- 
ub«. ComblncO ranee 4- telex anuer £3 
a w ok - Mami Mlmtan Intonutlonal 
t 4?-4S Non Broad SCroet. Lofidon ECZM 
r. 01-628 0898. Tekw 8811725. 


Blaby). What Is ihe current rate be ^^laced by an Official In- tiM- conchisibn that a Ccrmmlttee documents should be represented a --system moi 

of Inflation, as defined by the formation Act on the broad lines J™ 1 ®* 1 «octi<wr was not justi- protected by criminal sanctions liberal .than tliatr. proposed i 

SSL S52^^°Sy°V Franks 


All msoralM osora coRddanul tor 
whale or aan. Dealers Inxltxd. 1 
Stock must be dearer hr 7.12.78- 
Con Brian North or Aattrow. MKtto 
■ 01-837 S683 


IBM ELECTS 1C TYPEWRITERS factory 
i reconifRloneU and warranted bv IBM, | 
■ Bur— *a»a op « 30 pc. Lew — 1 year* 
tram £220 weakly. Rent— from £24 
i ■ Ptr month. Phan* vertex 01-641 2366. 


over the three months’ to. Oeto- 

ter U.TS a, « ternuu a ‘gSgtf£‘ g^mment te- 

Mr Sheldon in 7 nor nwnt." lleved that Its intended system 
mr. Sheldon. 19.7 per_cenL _ yfQaJA be _ mQ „ lflwrtl ^ ihat 


indeedT’tte Sve^nt he - »S*! - 


The Government also/ "pro- seenrity dastification required much detail remaned to i 

u *h ihrarf ,1 — • ■ ' ' ' ■ ■ ... — 


CixminaJt: sanctions would be Secretary. 


worked eat, said; the Hd$ 


j ■ Pfer month. Phan, Vortex 01-641 2366. 

Ii TCLCXnreUPHONE a s. V . Serrftr. for 
, tiHwaai. Rina 01-880 04B6 or Max 
I 22657 SIGNAL G. 


i STEEL MANHOLE COVERS. EXSUR (ndl 

i rewrired. Mm wacnihe rt • Frederic* 
Jones «na San. Ofnastrr. Satan; 


N0H KfSIDKHT ENGLISHMAN hu mfi 
[i *100.000 enh available for- comrotlinfl 


Ifllerest |n any eroftnafa tjootxd business 
I vWdtoa moro t&an slits, pnacaais onir. 
: ohnse and aisfrjtstc co w tt o e n ce untna 

!j Write Bon E.9647. Financial Times. 10. 


Cannon Street. CC*ff 4BT. 


[SMAU. STOC KBR OKXRS London. Can 
accommodate stodc Excmmk tmk wttn 
foond inwritnwftt bUfHMi*. Ratxmer 
ONm) to commiulons conslocroo. IB 


PRICFS proposed by-- the. Franks Com- Jl • ' 

a mance ms liuiuous *• 

ottena or authority the Price the Tory and Liberal parties 
Commission acts to enforce- on .-accused the Government Of mis- . 

=ks review "nearer 

^/ rtw B,ime Secretary.saw no point in .-■•>' 

materials costs fall or rise?. the Home Secretary making his . 

' ^ Robert Ifadeiniai^.Iffidbr^ 'statement of lateniion now time THE TERMS-' of' r^ferance and stated that the. main purpose' 
Secretary. Under section stxjf-legistetion-.wis- not. intended, hr the membership of the joint was to improve* the supervision 
the Counter-Infiation Act 1B73, ■ the coming year . . Departmen of Trade' and Bank of .the securities mairot 


finance institutions 
review nearer 


challenge 

dropped 


, By John Hunt.".. 

THE HEALTH Services 


w Ban C.904B- Flimdal 

Tfno, 10. Cannon Street. EC ah 4BY.» 


the Wee Copimtetionhwa duty /^fhat ;*£ Mr. of^ W whi^ b to Re&inTwMr- =Tta Wriggle ^fllphSe VxTw iSEK 

^ S.f worth (lS, Thornaby), Mr. Dell went through its final tiLcs i® 


A 08 HT 8 REQUIRED id moat ireu lo 
market uitemar alarms. High ■ ««rn,M 
poKREioi. Appir f" wrtong to Mr, 
scuitey, ia pmw Grave. WoOura Sand*. 
Ml (too Keynes- 


sl ^rsr i *&sL»i “HSiJKSL ■■szl-oz «• *-? 


c ^ rseS A in roformlng M» - few w eeks . M r.;' Edmand consnltations with ihe new body fiO amendments they had madeP^ 

aace with the code. Any breach secrets law. But on the broad Deli. -Secretary for -Trader tnirf ««• »i imtine am- M too 


WANTED. SMALL HAULAGE .COMPANY. 

Bawd lc HeaiHrow area: preferabiv' 
; oaww,n8 oUWuMdJiei *»lth IP* 

• ar freiutt industry Rcal’cs UutM >n 
nrinafi eonMmee*— Writ* Bos C-9QS1.. 
I Financial Times. 10. Cannon street,. 


ECAP 48Y. 

> FINANCE. PROPCTTY and Personal Taxi 
i ad*'?* siw*. PMase ohoiui far anoolnt- 


S^,to ,Ul 1 ^ COde - ^ hrea M - 8ea T tA . Ia ^- « *5" b ”» d Dellr Secretary for Trade, told on- relevant mailers. He gaveso the way j s awopoilte^ 
^.° rde f or notice would needs m tins field, particularly the Commons yesterday.- ' ; . ■ an asrorante that the establish- measure to become iSS! ‘ - 

afr ? nv * : Si *SSS5Li ,, ffiW ■ s ^ cnrf ? w “ _ Denying a suggestion by Mr, ment of tbTnew body would not This means that apart from 
c^ts are only one of o. “ lvolv ®^' tire ^ Government would Ttm Renton (C, Mid-Sass«x) preempt \/iny ' dedtion or the Aircraft and Shipbuilding 

. fuU of. the S the .-.regl • purpose _of the recommeiffiation which the Industries Bill, the Government 

ShT 1 r> te ? e iO-jnuraiC for the GoyernmStJnight wish to make has now put through all its 

^TSSSLPk P - e Code - T-v , ? c , lth *. t or time .being Left-wing .Labour, regarding; a different way of legislation which was held up in 

to^ demands for. de nationalisation supervising ..the . securities the battle with the Lords during 

prices to be mcreased...,^ ;.;.,- statement was nothing more than, of the. clearing banks, Mr. Dell- market. the present “spW-over” session 
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• - • Hawker Siddeley HS 1 25 Exearfcivejei. 
Ve financed the buyers to the valueiof £\. Smil 

•;V.a ■ .v - 

‘ • : ‘ ' " i-K - 


, *V &W 

,a * 



P*f' 



. Home markets may be depressed 
■ ■ but the predicted recovery of world trade )ft 

has started fight on time. '^Swi 

By the end of this year it -will be up an est- 

for a country like ours 

PPWYI '*t5g||;?; BP®" 8P ^Why aren’t factories -working flat out to bring Ifegjl B 

foreign currency rolling in? Why isn’t our balance of 

, ^ H awker^iddeJeyHsi2SE^«ti^^. someone elseto make the effort. Thinking that they're ton small, j BP^* ilP/l S§MjiSi 

Ve financed the buyers to the va3ue<>fil2-raillion. » t ‘‘i t^t iiTt , ,, • ^Sf ■ -J fmBmSB&M 

•• Andits only the IQs and the Leylands that can go after dollars j ttm jjjm jggM 

Everycompany,nomatterwhatitmakes,nomatter j 

merchant who sells to a.brewery inBelgiimJSp^ a MK& 

dartboard manufacturer who exports to the Far East - 

' There are problems, of course. , 

Local customs, currency premiums, insurance, ^|^SSo fl v°e“ ^&o,ooo. ■ 

tariffs and government restrictions all have to be 
reckoned with. The paper work alone is daunting. 

; We madfe the mttbdwtion drew^ p^yment terii^ While this may sound like a nightmare to you, 

• . ' ' • it% merely rontine to us. Exporting is something we do all day 

7 and every day. 

.‘.-.‘ii We operate throughl,700 overseas branches in 72 countries 

{and that includes the USSR). ■ 

Through them we know if you should appoint ^v- •• : ^Sir 

agenh set up a franchise, deal with an gm 

export merchant or seJTdirect: - fraBtok * W • 

From time to time through ‘ 

them, we’ve even opened up amarket. ' - 

Last year our Hong Kong 

branch found a buyer desperate for ^ 

iaalMes/lte ^ 

But by far the most crucial part of ary transaction S J||| 

is protecting both the buyer and the seller from |ffeg 

Fosrjrears ago we introduced ' " / ^ency fluctuations. Essential when exchange rates 

j &C Blamf<Mcd> worsted merchan t s, to bnyers in 2£e m> and dOWH like 3. VO"VO, 3 S they 2lt DOW. ’7 

the FarEastand Middle East. Since tbeii, : ' A J - J J 1 ?:».1 

^y^taken«acport o^ex^wocth^^: million* ; ■ • : •.- ; Advice on currency exchange, overseas markets, contracts or 

" : ^sportguarantees. can all be obtained through your local Barclays ates P «u,«op^ ne i lW ,^2r®N|!P 

■_ •»;• : .r ~ .Bari lr Mo nagpri . for British heifers. We speed up, and guarantee 

, - - - -• ’ 1 payments from their buyers to our farmers. 

• V- V 4.;^- r 3he phrase “E^rt oirdie^may have been coined in the 60's, but 
d - it’s never been as ; 

./• ; i' j;' \ ; -: :v: ; :thie:asitis today. ; 
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Fouryeazs ago we introduced 
,G Blahaford> worsted merchants, to bnyexa 
the Faj-Eastand Middle East,Siuce then. 





,'fhe , financial Titties Tuesday . tfovemfer S3 ;t976 





craft - wpiwatTnngT '•• - arid ' ma*”- porafloii -npw^claiina--^>efaiad iheu L change to NMW will improve the 
tirnauee ^nanu^s are: Written and U-SGOTeromeht- and' General -service It can oilier its clients, as 
updated .- to suit . tha . needs of' Motor^nto be 'the third largest well as improving internal office 

many- airlines and 'languages publishing bouse' in the 'world, procedures. 

using ATMS. In Sicily both sya- NMW System covers all 

terns are in use by the Cassa per « *1 . • • aspects of brokers’ office account- 

H Meizo gior no, an Italian PPHlIiQ TO ing, including contract notes; 

Government agency spending IVvvI L4.-I.Li3 *#w statements, ledgers and a full 

large sums in revitalising the f »r -r daily trial balance. It also 


EBITEB BY ARTHUR BEHHETT AMD TED SCHOETERS 

• PRINTING 

Laser gives speed and clarity 


large sums in revitalising uie __ w-xX 7 

south of the country. A check IV} |\/| \\f. 
— with immediate availability of X v JLvi ▼ T 
almost any financial data— is .. 

„ ^ ^ being kept on some 14^X)Q pro- cV/ClPTYl 

movement of the truck when the jects Jyy o ICIII 

platform is raised. Power fc WoxM-wide IBM says it 


NMW System covers all 
aspects of broker^ office account- 
ing including contract notes, 
statements, ledgers and a full 
daily trial balance. It also 
interfaces with the new stock 
■exchange bargain accounting 
system. There .-is a narked 
reduction in the highly repetitive 
posting to ledgers, providing, a 



* tSf ; r„. rDWBr “. WQiM-wide IBM says tt COMPUTERS. rfe,w iurttadarlv . valuable saving 

batteiy, whi4 pro^^f^uge proves no ***** " ft? 4 


Cwmbran 



AS SUITABLE for national dailies as it is for 

magazines and diroeLories is a laser-based and 
computer-controlled photo typesetter, which is 
just being put on the market by Monotype- 

Although the unit borrows from all the 
advanced technologies and offers as many as 
300 founts on line with 128 characters per fount, 
the cost has been kept down to well under that 
of most of the competition- For Instance, a 
unit with 30 founts on line — on fixed and 
removable cartridge discs — would cost £40.000 
and prices are to be maintained at tboir current 
levels till October next year. 

Very shortly, test installations will be going 
out to a number of sites. 

Laser beam character recognition was 
selected because the laser produces a pencil of 
light in which the edges are sharply defined 
with little diffusion or halation, so that by the 
nature of the process, it will produce sharper 
characters than competing techniques. 

The laser beam is steered to - scan across 
fhe full widtb of the matter being set and so 
many characters are being generated simultane- 
ously. All founts are digitised and stored in 
this form on magnetic media providing fast 
retrieval- 

Few moving parts are used in the equipment 


BPSBPiEffi8B*aSSf'aS3S?.w 


f lifts. Turning circle Is 16 ft use tfaejdea-exteusswsly in houses cnaries • « wtp***-. w-, L.C^T«S 

and reliability is very high. The software The maSseting- company, * are for «rample some ISO ‘SLaSoaff^&SSS. 
instruction set produces, accents and double member of the Hawker Siddeley terminals at the Hursley research CiiTOt accoimcms sy»w^«h^. w 

egosv's any itdnctitti'ln. «* ^ «fi “^MPad, '_ £23 JPSLStSS G SS^STSStJ^A 

The film on which the setting is berlng done (049-526 2921 ) i almost inevitable- since tie cor- past few year* It believe^ JJm 4WT. 061-228 3511, 


Foam-based 


speed. 

The film on which the setting is being done 
moves at constant speed and there is 'an 
advantage in setting multiple columns since 
output Increases with the width .being scanned. 

Character sizes range from 4 pt to 256 pt 
and typical setting speeds are 1,152 lines a 
minute of 6 pt by four 11 piqa columns. : 

Input fo the equipment is varied. It can 
run from several levels -of paper tape, magnetic 
media such as floppy- discs and Industry- 
. compatible magnetic tapes. . Wire-service tapes 
are part oF the code^xm version software. It -can 
work from a simple perforator or a full-scale 
visual display terminal page-editing unit. 

Meanwhile, Monotype has had its own 
commercial editing system, ACE-Datasort 
provided with a classified advertising control 
routine to run on floppy discs. This simple 
front-end equipment combined .with laser photo- 
typesetting will' meet the needs of most regional 
newspapers, the company believes. 

Monotype International, S affords. Redhill 
RH1 5JP. Redhill 65959. 


• AUTOMATION • PERIPHERALS 

Cheaper Communicates 1 

„ - j I WHERE ANY company Is involved- in * basl- 

WnrfK OV With staff constantly occupied la the 

»t viVIO l/V compilation . of vast lists of. spares for. 

re-ordering. in ' the filling of complex seating 
arrangements such as in theatres etc, room 
VAJill U U.LC/1 reservations, or anywhere there Is an oo-going 

^ need to handle large numbers of parts sped- 

ACCORDFNG TO IBM, in most ftcations, a novel design of . communications 
large company offices it now “pad” will save a great deal of time and 
oosts about £1 to. type 1.000 error. 

characters whereas if electronic - This terminal takes the form ed a display 
word processing Is used, albeit panel 16 Inches wide’ by 12 inches deep by 
in conjunction with an existing seven hig h , which contains an array of light 
IBM computer, the figure is emitting diodes and numeric indicators. To 
nearer to 5p, including the cost .talk to a computer, the operator' points to the 
of renting the necessary system- relevant light or number. 

The company, perhaps believ- This facility is used with an overlay, which 
ing that it -has not driven this can be a simple sheet of paper, photographic 
message home sufficiently is, flint or a -sheet of plasties if tiw -environment is- 
therefore, currently pushing its hostile. The user specifies the overlays to, suit 
ATMS and STAIRS systems; the his requirements. 

acronyms stand respectively for The LEDs can be set and reset under 
advanced text management electronic control or by the use of a hand- 


Co mmuni cates by sign language 


HANDLING 


Overcomes 

handling 

degradation 


WHERE ANY company is involved -in a busi- 
ness with staff constantly occupied in the 
compilation . of vast lists of. spares fox. 
re-ordering. In ' the filling of complex seating 
arran gem ents such as in theatres etc, room 
reservations, or anywhere there Is an on-going 
need to handle huge numbers o f pa rts speci- 
fications, a novel de^g* 1 of . cumin uni callous 
“pad” will save a great deal of time and 


sitna tiims, -rach a s taking orders for, a. tat — _ are used for- insulirtnm roof-ii£ 
one mamtSactaer offers as many as S0,M0 ^ ^ Md ceiling linings -and 

variants on basic models— as well, as stock suspended Beilinas * -~l 

control In a'foctoiy where the timplldty of C S ' r;, ude an 
pointing af i number or diagram rather than hSKoSdtaiHSSfl.JoSSE 
mi ting down a lengthy... and complicated- part - He foMU Sr? S’ m 

description needed no underlining. IS 3% S.iKSSJff.C 


FIRE-RESISTANT, thermal in- 
sulation .“ Bradley Firebar " 
panels, consist of a core of light- 
weight, rigid . phenol-formalde- 
hyde foam to which various 
'materials are laminated. They 
are used "for -insulation rooir lin- 
ings, waH and ceiling linings -arid 
suspended .ceilings- : 

Three grades include an tire* 


The company, perhaps believ- This facility is used with an overlay, winch 
hold, is up to II metres long and 800 mzn and L200 x 1,000 mm) ing that it -has not driven this can be a simple sheet of paper, photographic 

can be turned through Z5G can take up to one tonne Iota. message home sufficiently is, flint or a -sheet of plastics If ue-emdroiimeBt Is 

degrees. It has a locker belt to They can be produced to suit therefore, currently pushing its hostile. The user specifies the overlays to, suit 

prevent material from rolling, a specific weight and shape of ATMS and STAIRS systems; the his requirements.. 

and can be inclined to 60 degrees load If required (including acronyms stand respectively for The LEDs can be set and reset under 

using a hydraulic ram. This con- hexagonal, octagonal or cir- advanced text management electronic control or "by the use of a hand- 

vcyor is controlled to keep the cular). using 6, 9 12 or more system, and storage/in formation held light pen which wQl activate the LED 

drop beiebt of the material at bearing tubes. ' retrieval system; .they can. be by optical coupling. • 

about 500 mra. Weighing only 7 lb (about 20 0n 370 processor. Thus there can be a dialogue between 

' h _ tier cent of the wetofa- of a The fundamental advantage of user and main computer — there is pro- 

through nv sffis *wr^T 11 . , Sfs 


■ Truedata comes' complete with display 
components, driving logic, memory, * teletype 
Interface; control logic or power supplies. If 
the user -provides bis own dc power, the tablet 
height can be reduced to only two inches. 

It is suitable for desk-top use or for In- 
corporation into a manufacturer’s or user’s 
own equipment. 

This joint project of Data Recording 
Instrument company and Grundy and Partners 
.originated- at psi and wili .be. manufactured 
by Grundy which will sell to industry and in 
marine and defence situations including com- 
munications. DRI will handle the OEM market. 


one side with white-coated alu- 
minium foil, backed with bright 
aluminium Jcraft. ^ 

Ceiling hoard has- a foam core 
laminated on one side with 
. bleached kraft paper vapour bar- 
rier designed to receive plaster 
ceiling finishes. The board Is 
backed -with bright aluminium 
kraft Plasterboard laminate con- 
sists of foam core with a vapour 
barrier on each side. It is lami- 
nated oa one face with either 
industrial grade plasterboard for 
ceiling applications or gypsum 
_ wallboard for wall linings. 


a?.;* ss. sssjs. to r 1- off 


TO OVERCOME problems of nected to a mains electric cyclable waste, 
material degradation and dust supply. Propulsion and steering 
emission durim* dock-side hand- are hydraulic. The equipment . • 

ling and loading, mobile convey- is controlled by one operator |H I P rTfl f* 
i nn equipment which prevenTs from a remote console. i-/iwvlliV 

long fails of material has been Details from Roxon Process 1. -. • « . 

developed by Hoxon OY, Finland. King Street, Twickenham, fYl Q I ITT 
Dust-free loading of ships at Middlesex, TW1 3SD (01-891 lllClll lUL 
rates up to 500 tons/hr can be 1647). r atttct niSTOM 

achieved with this self^prapelled }lSm Crompton Eli 

remotely controlled unit Typical 1 1 j. 1 heen supplied to Rt 

aanisr-.^ « £2s Pallet has ■ ** 

2£St*£Sr&£ =°“ * n i 0 ^ 

china clay, with particle sizes tU DCS lO SSJo^f 

from 20 to 200 mm diameter. W A S.ft. fdjjWown 

The equipment consists of a f _1. _ 

ssrss load 


cvclable waste. initial version of any document, the central machine. 

is in the disc store, it can be Trnedata 77 is the name given to this unit 
modified at will into any other whleh has been shown. In a number, of 
1~71 _.j. ‘ desired form by manipulation an - 

r 1 . 1 P PTFI P the screen via instructions keyed 

« in on the keyboard. Hard copy a COMPONENTS ■ oecond. A llgi 

1 « (*. • is then produced' as needed, ou w . w . rw ■ ”* nighttime reai 

tyj Q tq IttT one of the various printers the , Arranged in 

llldll HJLL company offers-^indudlng the | #1 CT^ display has fou 

r atttcit nT^Tnw tmilt truck latest 3800 laser unit which can -l-'J.iJ LA 1UU tv/1 . and two undei 

fromCrompton Electricars has Print almost anything using an - - -' '. a watcH the hi 

ESSSSSse ls ^ p- „ . launched s»i 

ance of signs, lightingnnd fix- pJ^TSu be^S" ENTERING. a somevdiat ertwflefi- Smw^Bypr 

tures in the Bond Street pedes- gj* £« JPL*? J?.™ arona-there are well over 100 


So fi tr 'as Is teown there Js nothing com- ' Bradley Laminates' (British 
P“^*5 TS* on the Internationa terminals Aluminium), Telford Road, East* 
market though there is a group et terminals field itidustrlal Estate.^ ' gSb. 
of a somewhat different type which ^can be rothes, Fife KY74NX. Glenrothes 
used to recognise handwritten characters. ' 772 612 VT- 

Slnee. the terminals market is on the- verge • • 
of a major farther expansion, this move by t it • i 

British groups is of great significance. I tk M Hli.li'C 

More, from DRI at Hawthorne Road, VJlvl XJLuJLLd .... 
Staines, Middlesex. Staines 513SS. p . - 


772 612. 


GRP hulls 
for hot 
climates 


and displayed in a minute 


[ copy a rflMDONrNTQ - ■ second. A light is built in for plotted and to help in'achieving ■ , 

»d, ou v vwinruwtii i a nighttime reading. • tills aim a conference is to . be q f^n . 

rs the -rV* . .' • •+ . Arranged in two lines the* held at the Birmingham Metro* L/lllIlClLC5> * 

? .the IflCTTI rHTlWr display has four digits at the top pole on December 2 and 3. -It 

h can -L-/JLi 3 LX 1 L/ Lt LVJ1 -and two underneath. Used as is to acquaint Industry of the MANY OF the glass fibre reui- 
ng an - ^ . 'a watch the hours and minutes progress of the co-ordinated re* forced • polyester resin ^ (GRP) 

1 QllTlPhPn are displayed on the upper. line search prografnme so that such hulls produced by the T^ler Boat 

t of a iu.UiivLlC/LL and" either seconds or date on transfer and exploitation can Company. Tonbridge, Kent, are 

com- Trwrrn -_ TV „ ■ j , the lower at the option of the take place. for work boats and yachts opera t- 

found wearer. By pressing buttons on' : it will be of : interest to mg in the tropics, so the com- 


, .I. m m inri two. For. example, in an engin- ®ft£ on J* ^^date can be shown, on. the upper. In the- manufacture and/or use Plaatica.(BIP) to develop a heat- 

A 3 ft fold-down cantilevered ee^ proposal one might first of g*??**! ^ ct ? np01,ei S- - 1 "*. digits .while AM and PM -will of ahtastve machines and asso- resistant polyester laminating 
extension allow* working over ^ ^ ^ paragraphs con- - w “cu some 35 “re ftjnn-- appear ^ob the lower. .: r dated products. .Further from .v::- . 

kerbs and acres, to rreei are, the - mo tor." then ^y^fran^lae^ anotter new- -• ^voix fhe. - chroma Peter Davies. Science Research -TO ■ P™d““ d . * 

doorways and shopfront displays narrow down to all those c0 J“* r - Baectronire OJ-A-'’ graph inode: then, ttA counters Council. P-O. Bax 18, Swfndon. a S5|S5* te ^ ■ orfto* 

4. KdinM . . .. . . ■. THa Mimnsm r acannntoif until ^ nhthstii* VAC in nrit-h a 1 inqf rlie. 


capacity of 15 cu. metres. This have been developed by Tube T words in a fraction of a secona of a second.However .vrtttlethis 

conveyor can be up to 1 metre Winding (Paper) Co. Mother- Broo^ ^ctw Eiectfic .and the sire of the data base is ^ ^ P 1 ^ 688 , the time of day 

wide and 30 metres long, and its well Way, West Thurrock, (subsidiary of Crompton Kectri- obviously . limited .mainly by However, it “tends to offer a can be, readied without 'halting 
inclination is adjustable (on a Grays. Essex, RM1B 1LA (Pur- ca«)- cost - f«,tnrinr 13,0 Hughes emphasises 

rope lift from the derrick) from fleet 4333), a Mardon Packaging Eleetnc push-button control IBM has recently given details According ^ to m e _rounaer, ^ ^ itself 'offey com- 

12 to 15 deg. Group company. from the work platform operates of applications by some o rgan !- Pe»r Tagg (formerly md of toe pj^ More on 0592 

The second conveyor, which The pallets, which are to ascent and descent, and there is sations in Europe. One is VFW- yDS group) there is still plenty 754311. - 

distributes the material in the standard ISO sires (1,200 x an electrical interlock to prevent Fokker in Bremen where air- of itwm for tiie dtstnoutor wno - ■ c - : 

will look after tne interests 01 _ — - — - 


APPOINTMENTS 


GroupTreasurer 

c.£9,500+ car • N. Midlands 


PUBLIC NOTICES 

USM. CREATOttONDOW COOWaL 

Due February 17 1977. Al»»«atlons 
£209m. Mini mu in SW-Arfe- *«Pted 

In full. AliJm. at ia .10 tVFJm. at 
14.12 £5m. at 14.14. £80m. euersub- 
so-lbed. 

METROPOLITAN BOROUGH Of WIRRAL 


the small component user— often 
not well serviced by the big U.K. 
concerns. More from Grenfell ■ 
Place. Maidenhead, Berks. (0628. 
38227). 


• METALWORKING 


on 


Electronic grinding 
chronograph techniques 


SNl 5BW (TeL 07M26222). phthaiic resin, with a heat dis- 
3 tortion point at 85 deg. G f^5 

db PDAPrCCIMA deg. F-). It will not soften or 

■W rKUbtaaifltt ... ^0^ when subjected to strong 

Foarm H S to ■ the high 

, v/U* m . U jg v\/ heat distortion value js that 

■f-irrriT - -muW-layer - laminates- can -he 

llEul . built up witiiont the ririt that the 

- :• ' ' " exothermic coring ttf-.tiw upper 

A 4 wia-rini Amo - laminates will ^soften r those 

aimenSlOHS , bdlow. . Balk?ieai& imE other 

■ • ■ structures can be bonded' to a 

A VARIABLE . width JSarfoam ^ ffmf has already cured, with* 
mad ti ne. for making flat-topped causing distortion ottiteiinlL 
bidder pblynretbane: ipam-has - . Thunew -Beetle 
been, installed, and ccuauijssipned me diam viscosity '.(M+wnse), 
at Drata^Foato, GlMSOp^Derby- wets-oat easily, and 'remains 
shire, by. Umfoam AG of Switzer- "open" for a considerable time, 
land. y . It .has. : says BEP, increaered 

Compared ,• with conventional flexural -and tensile strength.,im- 
dome block production, the Max- proved ’ resistance -to .’ftatifer 
foam machine can achieve. a »av- absorption, and is apprOve^i by 
ing in Itrim loss from . 7 to 8 Lloyd’s Register of Sbfpplng'+or 
per cent . - use in. the-constiuction of' iGRP 

Ualiow’s researefl -and de- boats moulded under its survey. 


£ T ^°jSS«rr"“i W7 i v 7 i®* r ® ELECTRONIC CHRONOGRAPH SRC * supporting a coordinated Unifoam’s researefl -and de- boats; moulded under Its: gwyey, 

S!iiBWqM^S!loo2ioo. ootswnittoB w»a NQ w IN oxoduction at Hughes Programme of research to velopment team has been work- -A : compatible isophthalic' <gel- 

H .doo.ooo. >r! i advance the teehnnlnro nf ahm- ine on this improvement , for rant- rMln has al«n hwn fhrmn. 


Microelectronics' Glenrothes advance the technology of. abra- ing on this improvement., tor coat resin baa also been topnu* 
plant is an electronic • watch' sive maehining. The programme . some ti me, an d has operated a lated- . _ 


This appointment will cxwnplete the H.Q. financial 
team which reports lo (he Director of Finance of a 
well known piibk: British Group which has 
extensive manufacturing, marketing and retailing 
operations throughout the U.K. and certain 
subsidiaries in Western Europe. Group Sales 
are several hundred On p.a. 

The Treasurer will be supported by a small team 
and will be responsible for systems and procedures 
for managmg Group cash resomres, forlbrecasting 
and planning the source of finance, monito ri ng • 
investments at home and abroad, handling foreign 

exchange rhatlers. and negotiating on 

behalf ch the Group with banks and r> 

other financed institutions. Within the f-c-i j 
Group there will be bason with JLjIA 

Finance Directors of subsxfanss. y r 
The job presente the opportunity to f — //I 

m^retearri make a measurable JL JLW 
oontnbutksn to Group profits. 


BuR 

Hohnes 


Cancfidates, (male or female) prefer^/ 
aged 35-40. should idealy be graduates in a 
numerate discipBne, and, either Chartered 
Accountants or Business School graduates. 
SeveraLyears' experience of these dufies fnarn 
an industrial or commercial group with some 
overseas interests, probably as Deputy 
Treasurer; are essential. Starting satary -• 
negotiate as above, with conparjr cat; pahskxi 
and removal help if requked. 

f^ase write, immediate^ in strict corfidence, 
with brief relevant details of career to date to 
J.W.C. Bufi, at Bus, Holmes 

[ (Management) Ltd., 

45 Albemarle Street, 

. London W1X3FE., 
who rs advismg the company 
WPC on ttre appointment. 

/ LCj Quote ref. 411 on your letter 

and envelope. 


EVE. 189. Rwm Brwtjl* QW^AJ* lTleWUt IE 1JO mcne S 

t*rte Br.AiMw.Mwz. meter and can showmontl 

«SS ^ otjSfnny HwfcaSeSa a. rriemn. hour, minute and seconi 

GARGOYLE. 69 Dwui StreetjlJDjdoTj- W.l. the Stopwatch ' • fUDCtil 

accurate -to one-hundredt 

. &R M mi5JA*-4!ras: ■ 

Remember THE GASJJGHT M* THE 
NEW GASLIGHT. iMulan S Fwonrlte. - 

FiHndly NigbtsMt. Open B.M ^ SERVICES 
tbe early houp- * Du ^‘L} a, n^??i S ?07l ™ IvCw 

S.vWiVo’i&BfiSraVg. w rri 11 : , 

c sss» < ?i» s s!ssi’s Tall masts 


Turner and 


_ s circuit urine liould crystal dis- 15 1116 Result -of surveys which' 'Plant- to ensure commercial viabl* BIP Is at PO Box 11, Tat Bank 

CLUBS opSte as S show this is a majo? matai- lity before _ adding the new.Koad,- Oldbury. Warley, Uiert 

accurate sto o watch ' ' cutting process capable of being Machine to its range.. ' Midlands,. Bp9 4NF (021-552 

Ttu» jmit ik 1J5 inches in dia- further developed. VTOb the new machine, changes 1551),- -and is a Turner and 

nSSaSJSStftfi The first Phase of the Pn>; WewaM cwa ^- JL 

Floor show* 10.43. ixAS. 1.45 »»* hour m in h to aeiH vnuiriK anrf gramme is receiving supDort of out inteiTuption to -me produo ^ . ■■ 

^ wT the * stopwatch ^Ston °is £500 - 0 0° over a period' of three tion process^ The variable *-idth • By agreement between Vie 
W^rVtease^Ipr^ accurate -to one-hundredth of a J«* n and is being carried out 'machine can make block* rang- Financial Times and- -the BBC r 

aw W 1 M “^nTH^tasfi. In six academic establishments;- ing from 48 to 84 in. vride. information from The Teduwcol 

Mwt-Frt. ciowd srturdava. 437 64S3- - 1 - - the bulk of the work is due to Details from Viking Ikigineer- Page. is ucatiable jor use by the 

emf^^THE _gasli ght. n^wh end in September, 1977. ing Company, Yew Street, Stock- corporation's External Services 

OpwTm p.m . und A CFPl/If^FQ Advancing technology is only port, Lancs, *(061-480 8281V. Uni- os source material- for its over- 

ge iSn w ^ tlvw effective if transferred and. ex- foam’s U.K. machinery licensee, seas broadcasts. 
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COMPANY NOTICES 

Hill Samuel Overseas Fund S. A. 

Socrtte Anoajme . 

Head Office: Luxembourg. 37, roe Notre-Damo 
Trade Register: Luxembourg: B 8422 

Notice of Meeting 

Messrs. Shareholders are hereby c o n vened to attend the Statstory 
General Meeting which is to be held on the 10th December* 1976 at 
2 JO p jb. at ibc bead office, with the {allowing agenda: 

Agenda 

- 1. Submission of the reports oE the Board of Directors and rtf tee 
Statutory Auditor. 

2. Approval of the Bala nee Sheet and l be Profit and Loss Statement and 
appropriation of the results as at 30th September, 1974. 

3. Discharge of the Director! and of the Statutory Awfitor for (be proper 
per f orma nce of tbcir dunes for the period coded 30th September, 1976. 

4. Receipt at and acnoo on oomiaaaon tor ctoraoa of Dcrecran and of 
the Statutory Auditor for a new statutory term. 

5. Consideration o l a proposal to discootintMi ptibGcathm of q uart erly 
financial reports. 

0. Any other business. 

There a no quorum requirement far the Animal General Meeting and The 
rcao tetow win be pasted u a simple majority of the shares present or 
i c pi oscntcd. 

Holden of bewrer shares may vote at the Mernfarf by proxy Tiyeomptering a 
puny-fonn Which will be made tvtHible to them apiot depodt of their 
sbtre certificates at oae of HiH Samuel Overseas Fuad's paytag agents. 

The Board of Director*. 





TRAVEL 

SALE SALE SALE 

Yocr Caribbean drain holiday coma 
trail £50 off ran' (wo-waafe star at 
ah* Halcyon bars Hot*! la warm, 
romantic Sc Lima, daring jutnary 
and Fabniary 1977. You can wa tar 
tfci, sail and rida obaototaly fraa taw- - 
it’s the oppornmity of a Hfadma. Only 
508 Mats avxRabla so booh now. 


DctaRa from: 

PEGASUS HOLIDAYS 
(LONDON) LTD, 
14 Earl* Coart Cardan, 
_ Landoa, SW5 ffTK 
TalaphMc 01-370 tttl 
ATOL 127/RC AgTA 


THX AMUKANPUI UAB LIMITED 
iln w or a tad In tha RapuWle m Soota 
Atrial 


TOftAY INOtMTUntS, lM 
onnertv Toro Anon Co. 


OPCIR OP fJIUJOO SHARIS 
Tha aoMOj or Otrenors an gntne a* that, 
of tha 1 .5SLM0 «h«re* oBara d. at a 
nr lea *# 210 com j*r aftanr. M iMaibam 
raftered on 12nd OrtOOtr. _t97 g. «4> - 
a ft itpatO M hate been rocafead Wiomd. 
mattty B4.9 oa.eeOL Pur MUnot Of 
i wwI mWy S-l ow WB* * , Vie 
1.S5Z300 shares -oBarad wMI awortSaslv 
be sobscrlbed for la wm at »a nadar- 
Htmim ormun. . | 

Tne eflarcKMd on 1 Wi_. *^"*7* ? ; i 
iin. CerttiKana lo respect «! snarg ! 
■ahKiibed wm be posted to aoolleaiits . 
an or aboet 10th December 1970, j 

SSTBSSSSt r. . m i 

KIP 9AL t 
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GOURMET 


CLASSIFIED ADVERllS^ENTS:, 
RATES " 

“ » ' Per Lroe Coirntm .cm 

Industrial * Buttaws Premise* 3J30 • UJW 

Businesses for Sale/Wanted 3.30 - ' . 11.00 . 

Residmtial Property . L00 . 7JOO . 

Appointments 3fi0 - ILOO - 

Business & Investment Opportunities, 

Corporation Loam, Plant A Machinery, 

Production Capacity 440 -£LQ0 

Education, Motors, Contract* dfc . 

Tenders, Personal, Gardening 3.00 20,00 - 

Hotels At Travel " 2.75T ' RflO 

Book Pubtiahers 6J)0 

Premium posiBo nx- avatiab lc £L0O per tingle column tm txtze. 

• (pfari b wb 40 column czu) 

For further details write to: - ' 

Classified Advertisement Manager, -r . 
financial Times, XO^Cannon Street, EC4P 4BY. 


| offers No. 51 " RELATIVELY easy photography 

and television from heights up 
to 7S feet is possible with a 
telescopic mast unit just an- 
nounced by HW Spy Systems of 
' Birmingham, Yeovil, a new com' 

pany. 

Designed mainly tor install a- 
.... tlon on a long .wheel-base Land 

a*- iw aar cant of Rover, - the. . lighfcailo; 
iba «ahia of tha era. . collapsed dimensions are 14 feet 

SS'dMpSwSS'a rtimf **- ^ - t>y. 6 inches diameter at the base. 
Tin „_ - • - There are seven tubular sections 

on!?ii« dM^d to «•*, Rcftggrotio* and the weight is about } ton. 

_A wnaU <^uwle » 

bv Mad or r agioa i a d man. with the mast and on arrival at 

41 Datov lor aobmintoa oi otara. site one operator only can control 

raising; the retracted mast is first 
«rrwS d »ner mis cuta wtR m ifinorad- raised- to the vertical position 
ncMw ei onrm. „ ' electrically and is then extended 

n"u.Z h ° r * dJV w 12 ' 1 * 7 * ■* 1 D " 00 to 73 feet by compressed air from 
' - ■ — - an on-board ’fouroylinder petrol- 

» bJ^wM far «o saw. engine driven compressor. Time 
7 j nna far Piiiir 10 matim um height is about five 

At 2 %o minutes.- The compressor can be 

» I£!Vh , stopped after extension to'-give 

O Anandil oiler to fe« mbnimdla ■ nni#hiBn 

cIom rnnwiopm- TiAilol^ -ft quwOieaS- . 

h!“a *Si?d p ?! D JSd SSTo4 . A. -remote controlled pan and 
drirfflamd met tua advantoenKot tilt head can be' -provided at the 
•i* nembeci ■ masthead with control from the 

insole oE ttt^e and aU other 

Omni -Matwaar Ca 5 efa Junctions. 

Mohunca Nadira **dkh . The mast can be vertical or in- 
■ ■ . dined at up to*30 degrees, allow- 

ing photography from directly 
tVERTISEMI!!W»rR ; above ; the company claims the 

v jml lias, nnto-r .... .assembly . can withstand wind 

pw« • - * speeds tip to SOmph tat in gusty 

WaS conditions jnintg out thax there 

wBl he some oscillation. Price 
p*r Tiiu, r .jf mS"fin. oi largest rinit is about- 

n(VMto, but others with smaller 
qqn ■ iron " extensions and fewer facilities 

Ton 0'S ' are available -down to about £500. 

- ' fijuL ' Kora from company at 120, Tam- 

litiPK. 3-30 rrr.. worth ' Lanv Sniriey, BM . 4DF, 

West Midlacds.(02X 745 6944). 
am fi'nti ' A 180 announced this week by 

wi 9 i3JX> . Wisepower, Drove Road, Everton. 

--- "annn Sandy, Beds SG19 2HX (0767 

- - 50011) is ' a mobile . (towablej 

am lattice mast extending to 18m 





'SlSlf 



amalapos In a third doud 
doty Monad with tMa ad* 
•la nwwbec. 



iff}: 

m 

H8 Si 

m.z 






Ganond At 

Mohamad Nadira 




• ,-rSfiwV 








barlow 


Wfafeveryour Fascf, Hyster makes the troefc to handle h, A t/tartni&My 
lattice toast ext ending to 18m pro^renge.ofmcrathan70tfifferentiiainjcfcraode^desfgnedto 
iiS“VM EL eqUlPP * 1 "^V^r’iwifcuhrneecL- : 

sodium lighting; Outpirt 1 ^^ Hy««<*Pneumatic tyre Challangerseries^formuunpfe. Capahfa pf . Bariow Handling Limitad 
kiloiumens and the unit is in- handling kudsup to 80,000 lb. (37 OOOKaJ^yatbigbV manoeuvrabte. Office: AiifWd&rwo, 

tended for applications such as TbQmostrriiablstmckSrrvtheijrclass.thaY^rebuibrasiay wwkiag MSl *M.Tefc UtrieWMd 

jdpe_teStog-to" remote regions <jriti»|o4*-anyfob.; 

pShlto S Wbatovw your bad, you nerilatrudc yoa ctmreaffydepend on. 

7-kVA diesel- generator and the 

mast lx ralsal manually, . _ . . . . .. ... - ; 


Maidwhebd.Tefc Utdewick Gram 2151 

CaJadoman Division: Wantjasfc South, .’ 
Combomaubf. Tet Cuiabnn^uld 25061 
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visits Sweden and discloses the first independent report on new car techniques which are to be modified for use in America 


■ tSKf-’J . 

UN.-’".'- •“ 




THE KALMAR FACTORY 


OVERALL VIEW 
OF FACTORY 


& 


: ' ;J f f' 




O 




r 






DETAILS! 

FACTORY 

PLAN 


T * .. • 

: 

- * • - v ' ‘ . 


l l •]]•!, *0R SEVERAL years com* • f™ ■■ 1 . • 1 - ' — — i 

jV a j|.*an experimenting with ^ THE KALMAR FACTORY I 

removing the drudgery, and IH~ D " T - t T ~ 

‘‘oredom from factory life and ■ | ! • ' H B 0 i fl . 

specially from the horrors iof ; H * »■ V jL'U I I °rj_? ■ . 

■' le motor industry’s production ' Bj . ®j$r ® / ■ B -I fl ■ 

■ nes^ In the forefront of these ' . H ' f . _/ {fe B • ■ ' B iM rLJ \ ■ 

. tperiments have been methods • g qvhrallutew^^H^^^^ .^pj 'j Q 

anla -and Volvo to eliminate H §o :. . ^j^of factory *P Tif I 

iB assembly .track by enabling : - MS *? '-- • - X-y V ^U~, - H - 

igines-and .complete'. iaTs.' to fl" :VLp £> £/ • ^\0 • V&v - 1 fl 

5 built in the more .relaxed HBL - C/ . ■? fl 

■mosphere of small groups of . 5<V 0 O £/ £T^^\ Vv CjL O 

porkers.. . 

^ .Because these two companies • 

■ live Jot., rates of production gjkSL . ' „*. 

■; mpare^ with the - big’- motor* • • • ^g/IysFo 

: ahufaCTtifers and because they 

' -tve had. the ■ encouraging ’Cfv^drf^rnFTAit ftt 

p^tional environment of Sweden . - IcT^S^. factory - * 

P - . which Jto- work, they ■ have 1° of PLAf * 

-■ ,ten. beenu dismissed as. irrele- r YJi 

- rit to the prohlemsof Europe’s - : - ■ 

‘ ' idAm erica’s large-scale : fac- ■. • 

ties. TJ.S. workers have visited : : J.‘ ‘ - 

■- ; iab and have said .they prefer " • ■ 

• ;' - e less demanding boredom of .• ^ 7* ’ ! : — — r 1 . — 

, . * Detroit assembly tracks to Volvo’s- Kalmar factory was specially designed for group assembly and, as shown ip the r overall view lii 'a:feam area where cars progress through a number of 'different assembly statii 

. P '• 6. Kiore -intellectnally chal- above,- is made Up of a series of hexagonal areas. This enables each external side of the hexagons to one for different processes to be completed (shown on the left of the detailed p 

^ ogirig life in a group assembly become an mdividiaf workshop area with, its own entrance, changing- room, sauna and tea room. Cars are alternative (on the right) called dock assembly which allows more flexibility. I 

•- v ..' ■nation. In the U.K., Mr. Alec - assem ™ e d on computer-controlled trolleys (right) which run through the workshops. They are guided move into sidings and all the processes due to be completed in that workshop z 

: alders. Rover's former senior *** Ble**rcHrnagnetic tracks in thefloor. Each workshop specialises in one part of. a car and has a team "single group. In both cases the teams develop their own job rotation arrangement 

inning- engineer., and now of a ^ out 20 people- ump plan their work and choose one of two basic layouts. They can either work zone between each team for storing cars, 

inaging director of Alfred 

\ i r\ Ebert’s Coventry factories, has car assembly factory at Kalmar In addition, Volvo’s major aim is assembled In one spot by one work cycles, the delegation of or America but Fiat did try the British j 

; y t J i-nnissed multi-assembly groups ^ main critical 'finding is of reducing chronic absenteeism group of workers. various decisions on working idea at its Termoli engine fac- short unc 

‘ yl : "not on" for large car fac- that the company's reported and turnover among its work- . Production at the Kalmar methods to tie employees, the tory in Southern Italy but then in the pa: 

■ ries. There -is however some 10 per cent, extra' investment force has only been partially factory began early in 1974 and buffers of cars that can be built abandoned it because it found factories. 




Volvo’s Kalmar factory was specially designed for group assembly and, as shown ip the overall view Jii a: team area where cars progress through a number of 'different assembly stations, stopping at each 

above, is made up of a; series of hexagonal areas. This enables each external side of the "hexagons to one for different processes to be completed (shown on the left of the detailed plan). Or there is an 

become an individual workshop area with, its own entrance, changing- room, sauna and tea room. Cara are alternative (on the right) called dock assembly which allows more flexibility. Here the car trolleys 

asse mbled on conyputer-control led trolleys (right) which run through the workshops. They are guided move Into sidings and all the processes due to be completed in that workshop arc done by a small 

by electroHrnagnetic tracks in the floor. Each workshop specialises in one part of. a car and has a team "single group. In both cases the teams develop their own job rotation arrangements and there is a buffer 
of about 20 people who plan their work and choose one of two basic layouts. They can either work zone between each team for storing cars. 


of the style of a man's working 
life, which means that indus- 
trial democracy, in union terms, 
should he -built from the shop 
floor upwards to involve and 
motivate both managers and 
workers. The employers, how- 
ever. prefer phrases like im- 
proving the working environ- 
ment and job reform to tho 
more political term “industrial 
democracy." But despite these 
differences there has been con- 
siderable co-operation in Sweden 
on the subject of shop-floor 
reforms and the unions there 
are far more interested in the 
subject than their U.K. counter^ 
parts. 

Now unions and employers 
are considering how to improve 
the working life not only, of 
shnp-floor workers but of super- 
visors and management. Now 
rules have to be found fur fore- 
men and extensive manager 
retraining is needed t<> adapt 
to the changes in shop-floor 
working life. Generally, fore- 
men are reduced m numbers 
and hccomc co-ordinators 
between the work group-, with 
each group being eo-ordinated 
internally by a team leader who 
has organ isa tin nal respnnsibih- 


visury functions down from the 


' - s '*fy at Solihull. 


Initial hopes 


" tional employers' and trade 


has not been as, good as had it easier to make changes \o its a year which is 80 per cent, of tional' assembly line. This does port, that the physical area and frequently for short periods and — for example, giving them 

been hoped and more expensive car designs. the factory’s maximum prodne- not- mean, however, that there capital per employee is higher without much prior warning— a some responsibilities for pur- 

rectification work has therefore The Volyq experiment ' at tive capacity. There are about is unlimited freedom of move- than in a conventional factory, habit boosted by a curious State chasing and safety. Some 

been necessary. . The . Tate, of Kalmar, and a similar exercise 30 work groups in the factory, ment and action at Kalmar. On Nevertheless Fiat is using a benefit rule that allows a worker employers would also like tn 

assembling the cars is about the at a new engine plant in Skovde, each of 15 to 20 people and the contrary, the production mixture of group assembly tech- to claim sick pay for his first give foremen some sort oE 

same as in Volvo’s .more tradi- has three main ingredients, they have a consultative system system contains a regular frame- niques, together with a system day away from work providing financial responsibilities such as 

tional assembly, line; factories First, the assembly process is Abased on a series of six work which sets where and how not dissimilar to Volvo's he decides he will be sick in wage budgeting and they link 

and the net result hr that overall split up into areas of group “functional councils” linking the work is done and Volvo has trolleys, plus some additional time to notify the authorities this with ideas they are now 

efficiency is about the same working. Second, within these the unions’ works councils, an agreement with its unions assembly tracks and some robot the night before. developing for smaller factories 


published' in England but 


run their own working lives i ay0 ut of their working area. 


Trofleys 


improve the quality- of the cars Suitably adapted therefore, from work) causes major pro- than elsewhere. 


c results have not matched +u„„ _ j • . , **•“>*» *“*>« ««a •.»»»» ™»~.“ «***• "v»j ™ ■*»*»******« **«•••*■*.» •*•«*»•■** — ■> — « — — — r — *■ — • — — — « — r-- .... ,<,1 am* 

.i to all of Volvo’s initial hopes. 22^8?* '• so ? e -g rumbles designed a system of computer- placed on an assembly trolley be bitilt in during assembly and other motor factories and else- ing in its current wage talks both the social and the techno- 
■ThP miKirt way computers -bave controlled mechanical trolleys and is then moved from one not adjusted in afterwards ” But -where. Interest in such with the Swedish unions that logical aspects of what Volvo 


The report deals with Volvo's been- used. 



which replace the traditional work group to another. The it also finds that "nearly all schemes originated in Norway the Government ought both to arid other companies have been 
assembly track and run round workers individually control assembly workers expressed towards the end of the 1960s drop the first sick day benefit developing will slowly find their 
the factoiy at variable speeds the speed at which the trolleys themselves as willing and able and experiments there in group and penalise large companies way in various forms into the 
on a prescribed route set by move forward and can build up to accept responsibility for the assembly and the elimination of which have high absenteeism, motor and other factories of 
an electro-magnetic strip buried a si 0 ** by working quickly so quality of their work within the foremen were studied in 1968 The second idea reflects a view different countries. What Volvo 
in the factory floor. as to leave time for informal team. They feel that the exis- and 1969 by Volvo, Saab, and held by both the Swedish has yet to do is to make its 

’ A fourth ingredient which ^sts.- But they do not have tence of defects is due primarily other Swedish companies, as unions and the employers that figures balance in its own 
Volvo ha's now *h»«iTnhf»»i fc * n complete -individual freedom to the fact that they do not well as by the Swedish -unions absenteeism is partly a problem Kalmar plant 
design ■. the . factoiy on an here because the groups rely on always manage to check their which were becoming concerned J ~ ' * ~ 

unusual ground plan— as was ot b er *° keep the flow of own work.” about the impact of increasingly tPI- f_ • 

done at Kalmar— to make it tirol, «y* moving at an overall The net result of- all this is large corporation and techno- I HA fTIOfO i^l ICIDOCC 

easier to'- break it up into- small rttte Be & otiated the unions that after six to eight years of logical advances, on their ■ ■ *V J I Ivl W VWJll IVM ' 4 

identifiable workshop areas. based on work study times, research and experimentation, members. 

Vorvo now.believes it can create N ® vert ^ e J e f’ ^system is_fax Volvo— among other less well- ‘ - |/N| - * A . 

n&raas«“."-s sr “as Absenteeism you oo in Amsterdam, 

troe factory sham.* aiihniiPh assembly track and the wotk is sufficiently for them to be ap- The specific problems by 1970 , . _ 

Se many other^weSi^S £«' JLS!?. 2 ?L S “ b . I IAV I lU 


Norwegian comnanies it nre- “ fitead y 03f * moving position, will be applying a version, of turnover figures reaching as 
fere small buildinas’ to Me Volvo’s new report, recently its job rotation and trolley much as 100 per cent in a year 
factories. * 6 ■ published in Sweden, explains system to a new American fac- with absenteeism running at 


First involve 
an architect. 

Helping yousetect an Ari*stect is otir job.The RIBA .. 
Clients’ Advisory ServioeTias hMtepth files on nearly all 
UK architectural practices- Over 4, 000 of them. 

Wb know their trapk i^cor^their bifilcfiftgs.yVb have the 
facts and^ the prefect pbotographsiAnd vye provide 
irriorniedandb^^edMtie^AbpveafiWciffera 
personal service.'givir^ ^3u a shortest of arehiiects for 
you to make your choice. And it’s all ehtirely.f ree. 
h makes financial sense. 

Contact the CAS Director today. 


this system and concludes: “The tory it is opening in Virginia more than 20 per cent. The 
\X 7 Vkvl 7 - . Kalmar plant is better than a next spring, despite the heavy, absenteeism figures generally 

vt UHL quauty conventional car assembly cynicism its ideas have met in. are still, bad, partly thanks to 
Now fniinvriTWT th p- Ksimar 11 “ to work in Detroit. It is also reported to be what is thought to be a general 

studv it k JaSsrine itVidP« *** 11010 **“• P° int of ^ew of trying to seU the electromagne- disenchantment with work, 
■imt' it* efficiency, it is at least as good tic troLley system— it calls this plus generous State sick pay 

113 as Volvo’s conventional car its Automatic Carrier System benefits, and they can reach 
"£ fkerS factories The quality on “to other industries with 30 per cent, in the worst indus- 

“~7. t0 F. t r e qualivy - 0£ t r eir the Kalmar care is as good as materials handling problems tries with a national average 0 ! 

“5 me “ those from other Volvo planfi such as air freight concerns, 11 per cent. 

Twnripnt nf gr ? up t s . ™ 0r ^. mae ! But it had been hoped that this bottling plants and warehouses. in Volvo the absenteeism rate 

VMun’R nmScVtfift 5.nw fl uaIit y *«■« would have been It has also cj-operated with at its main traditional factory at 

that achieved with jess adjustment other motor companies, includ- Torslanda near Gothenburg 

Iw u hi* iJf 7 6yS r e Si “tf”® work than has been the case." ing Fiat and Peugeot, to see was 19.2 per cent, during the 
Smart tiff SfiJSSlS-K a a 5l5' Dealing with the worker’s in- whether Its ideas, which it has first half of this year. At 
aoqea the production Hue con- fluence on his job, the report developed in its low volume fac- Kalmar, presumably as a result 
•?? m Z” ng * 081 dunn S says: “There are more oppor- tones, can be applied to the of the different working en- 
as5emDiy rrom one group of tunities for employees to jn- world’s high-volume car pro- vironment, the figure was 14 per 
workers to another. -This depen- fluence their work situation at ducers. Peugeot has limited cent — a significant imprnve- 
dence of one group on another Kalmar than is usual in car group working on the assembly ment compared with Torslanda 
is thought to reduce the interest assembly factories. This .is of car doors and seats and has but not as great as Volvo hoped 
that each. has in the quality of specially true of the division of estimated that the full Volvo for. Labour turnover at the two 
Its work a problem that can work between group members, system adds 30 per cent to both plants was also still bad — 20.8 
be : lessened by the more purist, the arrangement of tasks in the investment and manufacturing per cent at Torslanda and 16.3 
approach where a complete car assembly areas, and working costs. per cent at Kalmar. 

ahead for extra rest times. It is Little general interest has This can be as disruptive to 

made possible by the larger been shown in either the U.K. Swedish industry as the historic 


The more business 4 
you do in Amsterdam, 
the more you should 
know the alpha. 

The Alpha Is a 4 star hotel, handy for the city 
centre for either business or pleasure. Yet it’s 
sufficiently removed from the noise and 
bustle to promise a peaceful night’s sleep. 

For the conference delegate, tine RAI 
Conference Centra is literally only minutes 
from the front door of the Hotel. 

Spacious restaurants and bars. Elegant conference 
and banqueting suites. 600 twin bedrooms vwtfj bath, 
radio and telephone. TV on request 
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Ftnaneia Analysis for Manufae- 
• turfng Management, . . London, 
January 12 - 1 -L One of the 
Seoiinare Jor Industry organised 
id London by New York Univer- 
Fee: $500. Details ’ from 
NYtJ Seminars for Industry, 'c/.o 

Goriference Associates, 34, Stan- 
fSrd Road, London, W.B. 

_ Forecasting for Technological 
-Hanning, University of Brad- 
ford, December 5-10. Fee: £185. 
Details from Course Director of 
Technology, Management 1 Pro- 
■grrimmes, /University of Brad- 
ford,' Heaton Mount, Keighley 
Road, Bradford JBD9 4JU. 

Object .-.Management, Hotel 
IritereontinetitaL London. 
■December 13-16. Fee: $575.00. 
Details from. AMR International, 
BjtO, Frederick Close* Stanhope 
' London,- WJ2. 

vEmployment Law— A Study 
Programme for Management 
Adrisers, Park Ccnrt HoteL 
London W.2, December 13-17. 
Fee:; £183.60 for members of 
.the :' IPM " or ■ Industrial Law 
; Society; £228.96 non-members. 
Details from die Institute of 
Personnel Management Central 
House, ' Upper Woburn- Place, 

. London W.C.I.. : -- 

> -Management -for the Young 
Executive, Urwick Management 
Cepti« r -Sloughr:4 weeks com- 
-mericirig January . 10. Further 
details' from -Mr. J. Swalnspn. ■ 
Baylis_ -House} Stoke Poges 
,.Lans, r Slough,: Berks SL1 3PF. 





alpha hotel 


dei 


Puts you In a good position to talk business. 
Europa Boulevard 10, Amsterdam 11. 

Phone (020) 44 28 51. / 

For immediate reservations or Brochure contact L 
STRAND HOTELS Offices at London 01-437 9222 J > 
Glasgow 3328881 Manchester 872 Q885 U 
Dublin 7794S3 Paris 7709300 Frankfurt 232345 
Stockholm (OS) 249315 Geneva 321855 i \ 

Zurich 464151 1 — - 
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IRVING 
AvEdlobtein 
Black or Bram 
Glace Kid 

Leather Fined throughout 
uiteh leather sole. ^ 

. Price £33-95 . 


Jb®new 


Wtafcrsflp/rfOmt'iBtBfcjat jnalrtf iijinmbbCo ifwwtanlaLSi Jwk. tentajpgai BUS 5JR 







;d£l 


. ■■ l:.' • v"; *•’ 




THE HNANCIAL TIMES 


fErtaWHfMKf 1S88) _____ 

Incorporating THE FINANCIAL NEWS 

iXrioMuMd IBM) 


Head Ofice Editorial & Advertisement Ogtees: 
BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BT 
Telephone Day & Night; 01-248 8000. Telegrams; Finandmo, London 
Telex: 8 S 6341/2, 883837 

For Share Index and Business News Summary Ring: 01-246 8026 


Btrnhiilmn : C*«w Howe. Charge Rnd Rm Paeala BI2-W7 

SZI-45J mil Home; via «WU Mwwda 55 .... 67s 3JJJ 

DubHo i 8 Flu-intua Set. 7S5JL2J SJociAobn i RaalunbivUai 7. (05 17 

EdUbnxKb: 37 Gw» Street 0M-=6 JU» _ SMckbolni. 

031-SM 4130 l*dl««t»0 _T«1 : 50 MM 

Lewtai F«BMm MUM. Ha Hewfaa* New Yurfc r 7S Bodi^dlw Ptau N* 10019 
0531 454404 EiWorW— 111 511 44 x 5 

Mmclwa f : Qaeau Baste. Queen St. Bwlpw- 312 480 M00 

assign ‘0301 WxObuuiE : Second Fleer. UZ5. EE. Brreci. 
P*ru s 36 Bo* da Seatter 236 J0.59 (wJUornl) N.W.. TOuhlnitM D.C. 

13&46.01 UnatprtSi ___ _ 101 347 MTO 

Bonn: Fretsdun 11/104 HoaneUe* 1-10 Jetwre : 537 Unlm Cmre Een 

1 UW.W comer: Pruchoid and HvrKoa Street*. 
Funbhatl to inkfnre an Main. _ „ P.O. Bo* 2118 

In Sacfarenbocr 13 Tokyo 1 Stfi Floor. Nlbon Rdal SMmtan 
SWJ.W feditoriaJi Jgndliia. l^j-s Qienufil. 

554M7 Onuiiie»i) CUyo4a4iB, Tel: 241 1020 


The Geneva conference on Rhodesia’s constitutional 
future is still deadlocked after four weeks. 
Bridget Bloom, Africa Correspondent, gives 
her assessment of ways in which the 
complex issues might be resolved. 


TUESDAY. NOVEMBER 23. 1976 



5 


s urgent 




dilemma 



over Rhodesia 



The last Governor of Rhodesia, Sir Humphrey Glbbv With Lady Gibbs In the _ 
of Government HouSe.Sallsbury- Will there be a Briton again in charge ? 
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have traditionally enjoyed in guilty alike, has the practical i OR THREE of its formal are two basic reasons for this, and the blacks scent victory, ago, nor even to Zambi^sor- any settlement is to be made to , bis torrtce two or tbtefc 
determining their own level of merit of soaking up spare four weeks' existence, the Successive British governments but are still unsure of it. In Kenya in the early .1960&. wfth- "work, is that -the security forces m iss ions . The JrtsponS 

expenditure, despite the fact balances in local authority Geneva conference on have maintained over the past these circumstances, it is idle a foil-scale guerilla’ -war,-/ can ~ whether army or police — one'of these, almost' i 

that an increasing proportion hands and ensuring that next Rhodesia has been deadlocked e teven years that they have for Britain or anyone else to Rhodesia afford the luxurir if must somehow be made accept- entirely British staffed 
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expenditure as a whole finds i arge fall, but a fall-in real JJgJ* reaT issuf^minS ter, Mr - Ian Smith, insisted that ship, 
this part of its task exceptionally terms on the likely 1976-77 reanse * Tne reai Issue 1S muw — ~.i- 4 * 
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last night after talks with administrator or soldier on decide on the aim. Whatever 
British ministers, himself the S™ 11 *’ TO powerless to tne- Government may .now 
admitted, behind the apparently i b0 “ : g»JSL?T -L'T, 


the demands of the most radical b y A frican Cbmmoaw^: - 
ig that the political - T^anorArc ..blacks that the' white forces be countries, would ratraitt - - Hta " 
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single Britain do? First one must J .V-JaJ-"- 1 ’" banded and tbatablack army- 

the aim. Whatever CllSOrClGr& - made up from the guerillas — independent Rhottssta. -7^3*. 

irnment may ‘ be put in their place. V Evenwithsuch an apparniEB- 

feel about the Kis- What are ST alternatives limited involvemont •; 
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case even more than usual over a]so to cut the proportion of ““ a ^ ho ^“rrGeneva Britain, without a single Britain do? First one must ' AS ~A*LJ-''. r the nucleus nf- a- ne^im q^B- 

the past couple of years, since that expenditure fin England , ' -r*-- tat y. K ^.1*1. administrator or soldier on decide on the aim. Whatever dlSOrdCfS • - made up from the' guerillas — an ' independent RhiStestt ~m-. 

' and Wal «> « stands British miSSers. himsS «e ground, was powerless to the Government may .now., . ^ •“ ^ S the£ ffiib “ Even with such an appa« 
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rapid expansion of expenditure CQnt t0 6l per cent., a larger majority rule, short of a singer initiative it must be cut out some of these pircesses h , in many ways the "-best would be hair-raising piroWei»'. ■ 

m real as well is in purely cut than expected-t hough ina ! over two or iuvasioiL presumed that a majority of the period of tran- ^SSdS - tot huh The' GoVffnor^SS wS - 
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to bring about the necessary £ioo m . 0 f capital account . w - _ Mr. Smith," pushed by Dr. settlement through negotiation erder f an <* incidentally- the ^ battalions of British aS&eted serving ..Rhodetfk. 
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thl considerably more than this, g?® conf ?ff ce i Sl „ jDsh u ua he was being asLd to sign his the end, so Britain must be “promise" that they took place can be ruled out ' 
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Sna account, it is hoped, will enable the two African leaders with the certainly realised that Septem- does not mean abandoniiigthe Siven the divisions wiffiin the neutral, weU organised , 

expenditure over the or ginal autJl0rities tQ reduce ^ most militant supporters, are ber 2 4 spelt the ultimate if not whites, but it must L. a „ -African nationalists, have to which would be able, not y 

' S55 ? to £ labour force by some 1 per cent essentially attempting to commit the actual abdication of power encouraging them to agree to 550 arrange the present- con- supervise a ceasefire but itodd -°* . •«« ■ 

m through natural wastage rather Britain to a very positive role. b y the whites in Rhodesia, just a settlement which is acceptable femice that the “ right "people alsu-help to reorganise hoth.the^ ^ 
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ing between too high a figure, ^ **^1? yesterday rri« - j , provide a conference chairman llse ^ ]n Westminster. ___ ^.»;.. .and white) ■ it^» doWbtfcal i^Biwdnn’g .- j 

■ A fall which would be no check, and .^r- Anthony Crosland, the IhirQ DSIJTV and a super-diplomat to sit on The- second alternative th^iee- 'Whether the UNwot^dOftctRild 1 ?^.;^ s----- 
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-A fall which would be no check, and ^th Mr. Anthony Crosland, the i hirCl DRIlV and a super-diplomat to sit on The- second alternative 'Whether the - - 
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tliere must be \ reasonable P erience of nationalisation sug- Photocopying machines have 
chance Tat it will never h^Dner, gests that ' in Practice, -the obviously speeded office life, 
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difficulties facing the oeonle studc with a " rossl y excessive greyish legal areas on the sub- 
who are ivine tl rS the com labour force which * becanse of Sect of copyright Now. accord- 
panies concerned are immense- 11111011 P^ 68 ™ 1 *' lt would find ing to American reports, a new 
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overpayment was partly the -business. The Viniberia boss's 
result of the activities of former father, the late Paul: Dauthieu, 
Commission officials. He did built up from scratch the 
say tactfully that he would be successful Peter Dominic' chain 
content with the Commission of shops which was merged into 
giving the information “ ‘with- .International Distillers 1 -and 
rj out going Into personal details” Vintners in 1962. ... ... t 
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■ — 1 ■ the prospects for upgrading the 
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Nationalisation is not a magic to save the two major indus- strict instructions to their copy maiL> 
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BY 10E ROGALY 
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HOUSE of Lords should 
rfonmed — but -then - so 
riipiiid the entire -coastitutlou. 
Eftir argument Is not divisible; 
the second proposition follows 
: Jixectly from the first. You can 
ifjeo vhy if you -work backwards 
-ill -"ram the immediate squabble 
_ j f, iboot the Lords amendments to 
Labour Government’s ideo- 
iegjslation. Once this Is 
•he, it becomes plain that notb- 
ratlonal, or fair, or work' 
e is possible wStheutla com- 
;te overtoil!.- ’ 

Let ,us begin, then, with- what 


\appened yesterday. The. peers, 
f > s ezperfed, persisted in teair 
e xclusion of ship-repai ring from 
; : : ie Labour Govemmenfa 
. ■•R ationalisation Bill. Their 
' behaviour was lege!,.' but. non- 
•• democratic. It was perfectly 
within; the law because -tee 

• ( ariiament Act gives the Upper" 
-.-louse powers to amend and 

elay: it was non-democratlc 
because the members of that 
■* •-?' ou sc acquired their position by 
. .. iheritance or, possibly worse, 
;.ie favour of a past Prime 
..yUnister. 

— • Such a definition is inescap- 
v. Ue. It does not become- less 
" ■ *ue if,- like me, one - believes 
- iat the * less nationalisation 
.«re is the better. Those 1 bn 
. •, _ie Right -who do not like to 
\ ice this fact will no doubt 

• • . .* >int out the external evidence 

' iat most people itisapprove of 
management of industries by 
'■ovemmerrts: the opinion polls 
ly so every time the question 
asked. But when a body 
imposed of persons who have 
j ) democratically-based right to 
gisiate behaves in the manner 
"‘ the House of Lords in recent 


months, it is acting non^emo- 
creticaliy, «veti if -what It does 
is believedJ-o be im time with 
popular apSE 

Those cur _tfie LeSt of the 
Labour -Party; who are angry 
with. £he Upper House for its 
emasculation of same o£ their 
favourite BfilsyWoulci.no doubt 
concur with_ the; argument so 
- far. The will - of' the- people, 
expressed thwmghthe demo- 
-cnatipaDy-elected Commons, is 
being frustrated, they say— so 
aboHah-the Upper-House. 

V Such a- statement os of course 
Pare humbug. The win of the 
people is nombr^democGratioaliy 
expressed in the Commons than 
in the lxMdsJ bEce again the 
distinction as between what is 
legal and what is in truth 
democratic. ■ ta^llyytee party 
that won. the most Beats at the 
October 1074 general election 
is -perfectly entitled to put its 
Bills .to 1 the House, but air 
honest democrat must, accept 
that since the Labour-Party won 
oniy 39.2 per cent- of the votes 
cast and a mere 28.6 per cent 
of the votes of those eligible to 
gptothe polls, the theory of the 
mandate has been made a non- 
sense by recent practice., ■ 

On the other side the Con- 
servatives, who fared even 
worse in October, 1974, may 
protest that the by-elections of 
three weeta ago' indicate tho 
genuine will of .the people — 
the will that the House of Lords 
Is attempting to express. This, 
too, is humbug. The arithmetic 
of those famous victories at 
Workingtop and Walsall North 
shows why. At Workington the 
victorious Conservative won on 
4&2 per cent of the votes cast 
Counting stay-at-homes, that 
represents 35.3 per cent of the 
electorate of that oonrtituency. 
At Walsall North the figures 
were 43.3 per cenkand 22.3 per 


cent — down to- nearty a fifth 
of those on the voters* rtUL (At 
Newcastle Geniral the Labour 
“winner" sooredTJesa than a fifth 
of titw potential vote.) 

Many things nay be -said 
about -those results. It is true . 
that some former Laboqr voters 


representatives, of the people’s 
will. . 

In Short* the shipbuilding and 
aircraft nationalisation Bill is a 
non-desnocratic.- measure passed 
by the ' non-demo cratically 
elected House of Commons and 
cut about by the non-elected 


therefore mainly members of 
the .Labour Party ■ who regard 
the Lords as an obstacle to the 
creation of a sodalist Britain. It 
is mot a very formidable 
obstacle: if the Labour Govern- 
ment could manage the economy 
with more competence it might 


up with anything that could 
serve as a serious counter- 
balance to the Commons; any- 
way,, the present betting must 
be that they will try for outright 
abolition. 


Australia 

Belgium 

Canada 

Denmark 

France 

Italy- - - 

Netherlands 

Norway 

Sweden 

US. 

W, Germany 


WITH— AND WITHOUT— A SECOND CHAMBER 

HOW CONSTITUTED 


UPPER HOUSE 
'Senate 

Senate 

- 

•■PTIKI 

Urikamenl; PR" 
Senate - 

Senate 

Rrat Changer ' 
Bfcameial 


Unkameral since 1977 PR. 


10 P * r St ^ e?ect * d fa 7 Proportional representation. 

. Half retire every 3 yean. 

Hected for four yean, , some directly by PR; some indirectly bv 
provincial councils. . 

Appointed. 104 Senators apportioned by province. Retire at 75. 

283 members chosen by electoral colleges of notables in the 
departments. 

Elected for 5~ years, apportioned by region; each region has at 
least 6 Senators. The President can nominate 5 life Senators. 

75 members elected by provincial councils for six years: half 
. retire every three yean.- * 

The .Storting divides itself — one fourth go to the Lagting; the 
- remainder to the Odebting. Pit. 


Senate 

Jkmdenirat 


2 Senators per State elected for 4 years. A third retire every 
two yean. 7 

Members of -governments of the Lander sit as the Bundesrat 
\ Each Land has at least 'three votes. 


may have tinned Conservative. 
It is undeniah'le -that according 
to the rules r Of ihe game, the 
results constituted - a - triumph 
for Mrs. Margafet . Thatcher- and 
her party. E -is politically most 
significant th&trthe Government 
was rocked by two such savage 
blows. But'what cannot be said, 
with honesty,; is that the votes 
cast at Workington and Walsall 
North taken, in. isolation prove 
that there is a -great wave of 
Conservative : feeling raffing 
across the land, or that they 
indicate by democratic means 
that the Tories are now the real 


House of Lords. It is a perfect 
example of the absurdity of our 
present constitutional arrange- 
ments. The reform of one irra- 
tional part of an unfair and 
irrational whole may be worth- 
while as a small step forward — 
but it could be worse than noth- 
ing at all. 

The reason is that the battle 
with the House of Lords is party 
political. The peers have always 
favoured' the Conservatives; they 
do not treat Tory Governments 
as they are treating the pre- 
sent Labour one. Those who 
want abolition or reform are 


stay in office for long enough to 
overcome the« Lords' powers of 
delay. But it is a stone in the 
path, and ideologues naturally 
wishto see it removed. 

. One such ideologue is Mr. 
Eric Heffer. the Labour Left- 
winger, who is chairman of a 
committee of his party that is 
trying to devise a fresh scheme 
for the Lords. His recent 
threats against the Upper House 
are all in the abolitionist spirit, 
although he does not rule out 
a replacement second chamber. 
It would be surprising if Mr. 
Heffer and his colleagues come 


Letters to the Editor 


Taxing social i 1 n^ge h noSs ! ^o F ti^S.t comes takers and^lth^Sha^^e d s — * no - c fart a P erfe * 

security '■ JUfit 0Ter imuL t0 1116 


Since these, instance of what Mr. Winston 


metres instead of the l,436bm "it wouid“' toT^mwlse if ESJj 0 rates apply to an Churchill referred to. many 

lualLv 2LS1 of indi- years ago. as "the right to rob 


ram Mr j Watts . Quoted. : eoualhT unnnmTi»~~ ~ ra-pwwmg numoer of indi- years ago. as "the right to ro 
Sir,-— Colin" Jones' excellent ■ Shoa!d **. BucHfiT now care justified SStion' S. U ?L of vS? nas ®S al res P° nsibi ’ P_ eter to Pa. v Paul and to charge 

rticir^November w - insult HansSd^f.Novem- . £ 3 &S 5 !i h^S?w2 $?* *PP “»miy the public a tbaraping com&s 

•mmwMWi sweb anantts; - 

“JJ; 1960s and earty 70S. a compara- selectively penalised under tee 


SS^rSf& aartateHtt State owned 

“ 1 . to® 0 . slowly_out v of jndustrial prod - - 

In :my Tetter of ^Npy 


total” problem and discarding savings 

he - possibility of any ^ 


... industries 

E&gSSmsBa&m 


suggest, 

: mployment benefit 
- After all, this latter 
-aid t» tee non-working 



space of 15- years 


ipulation. It is this area .of better -.totource at pnseiit cheap prices oanv . 
' (and not tee others} wjiicb, sP 0U ! d be Mvily taxed, so as p 0rt y 
Tiite rightly in my opinion, has reserve iif for truly premium ■ t- - 
olved into the present emotive . „ '.jt ' ' 
me. 1 do not believe that. -in John G66$um<L 
r nerat the ■working populatton ^ao«-Hq«se,- 
teo are paying) are partlcu- JPffteipft.r . 
iy concerned about either sick- ronmioe; Somerset 

ss benefit going tax-free to : 

fit persons or the other benefits ' 

. lich are mostly means-tested C«Kr.J4,T 
d “in-kind." OUDSIQV IOr 

Ls tthcre really any reason . 

the ‘ local Social Security 


leading article on 
industries 
that 

vi^., . *■ — * -- “» ““"V smuji 6**.“ Ul too 

.mar ginal rates, but no easily before the difficulties of 
„ ” new disconnecting these corporations 

j* „ from politics. It seems worth 

speak louder than while to consider what changes 



tl.K. financial institutions’ funds The Chalet. 
devoted to private house pur- 86, Baker Street 
chase - leans net ' (NEDO Potter* Bor. Herts. 

“ Finance for . ■ Investment ” 

1975). 


it the "local Social Security.- CVTHTl^ 
ices could not apply PAYE "’J 4 
ductions to basic and 'earnings- From The Secretary, 
*ated unemployment benefit British Maize Refiners 
d associated rent allowances? Association, 

Every -employee who leaves 
id employment is handed, a 
m P.45 which contains all the 
‘ormatibn needed by his new End 
mployer " (D 4 of S S) if be 


make these corporations finan- 
cially independent of the Govern- 
ment. 

Two basic questions need to be 
asked. Can we ever expect to 
see them achieve the efficiency 
of independent businesses if their 
managements know that they can 
rely upon the Government to 
fund their losses? Can we ever 
expect to see effective commer- 
firm cial management if they are 


The present operation pf mort- TPltp fialrorc* 
gage Interest relief Is just as A UC UOJkCld 
inefficient on housing criteria _|* lj, 
alone. It is usually defended pllglll 
as aiding the first-time buyer Fnm Wr G q-/ 
and tee producer Yet within beSves evei 

SeSue C te«one 1ms more fhiS ^ose products are in the Retail subject to 'sudden cuts in’ their 
SS t°,_ reails f„ spending plans imposed by the 

therefore that these 
(with tee exceptions 

some correction. ' t b ft t n~the national D j^ e , rs Pfovw to me satisfaction mentioned below) should not be 

mp S! r " iD ‘ of ? S 1 £ ■*** 1 ^eve tt emanated from a thS iis benefits are - the ‘ Commission that able to borrow money from tee 

:n becomes unemployed, teatt question raised In the European' ■■S^I^sSSed bv SSSSshS their costs, many of teem Govern- Government, but should have to 

Parfiament on November 17, Sr settild te hoSS “»ent inspired, bad reasonenough depend upon the market for 

c and account for to tee when in answer to a question bum or teron ah tee «o justify an tacreasem the price finance. Their borrowings should 

rfcer “ d «J e Island Revenue Mr. Pierre, Lardlnois stated the SSJ of Sbmttlrawe hoSl °L,i rea , d ’ Sf W*** Bas carry no form of Government 
exactly tee same way as .any present levels of production ^ arbiteanly, with about three days guarantee repayment. Their 

, 5 r v , refund payable to maize wet Bemani Klirov of what is euphemlstieaUy called capital expenditure plans should 

tVould it rtalto be tO M BBth millers. T - ' ■ consultation, decided that they not be subjected to cuts imposed 

s^swjiSfftSsas r iSfd. u, L^s ^ 

I account to their Mta.il *2™!. . 


When the argument is stated 
in this way, its obverse must 
also be recognised. An elected 
Senate superimposed on 
Britain's existing ramshackle 
constitution could have oniy 
one immediate purpose: to act 
as a counter-revolutionary force. 
This is why it is wanted by so 
many people who fear a take- 
over by . a future Labour 
Government that has in some 
way become converted to the 
policies of the extreme Left 
Such is not necessarily an 
unworthy purpose, but the Left 
will have no difficulty in recog- 
nising it for what it is. and tee 
Centre and Right should not try 
te shelter behind euphemistic 
rationalisations: 

An Upper Honse need not be 
counter-revolutionary. If it is 
appointed, or indirectly elected 
by notables, or representatives 
of local authorities, or in some 
other way cut off from direct 
contact with the popular will its 
power-base is at once circum- 
scribed. Further weakening by 
drawing up rules about what it 
can and cannot .do is then pos- 
sible. This was what was in tee 
minds of those who drafted tee 
failed reform BUI of 1968. But 
now, as then, such a reform 
would be irrelevant to the needs 
of those who fear an unbridled 
Commons, led by an extremist 
Cabinet, while it might not be 
enough to satisfy contemporary 
abolitionists. 

Yet “whatever tee system of 
election and whatever its 
powers a directly elected second 
chamber would inevitably 
become a rival to the House of 
Commons," as the 1968 White 

GENERAL 

Present session of Parliament 
ends. 

Labour Party National Execu- 
tive meets. 

National Union of Mineworkers 
Executive holds special meeting 
on early retirement 
EEC Agriculture Ministers end 
two-day meeting, Brussels. 

European Programme Group 
ends two-day meeting on arms 
co-operation, Rome. 

Duke of Edinburgh chairs 
General. Council of his Award 
Scheme, combined with its 
London Overseas Conference,' 
Guildhall. EC2. 

Mr. Roy Hattersley, Prices 
Secretary, speaks at Marketing 
Society annual conference, 


Paper acknowledged. If such a 
chamber v;as elected at the 
same time a; the Commons, by 
the same method^, tee result 
would be a useless duplicate. If 
it was elected by states, as in 
the U.&. its principal function 
could be to resolve the tensions 
inherent in a federation : we 
may get there one day,- but not 
yet. The best remaining option 
is a Senate elected at different 
times from the House, which 
would create a rival. 

It is theoretically possible to 
stipulate that election to the 
Upper House Miall bo by 16- 
year-olds, v.-ith candidates 
chosen only by Trotskyite com- 
mittees. hut this is unlikely to 
be accepted. Any serious reform 
would attempt to give the new 
Upper House an air of — shall 
we say — calm deliberation. A 
higher ape limit (30? “57) for 
candidates, election for longer 
periods (six years?), retirement 
of one-third or one-half of the 
Senate at set intervals, and the 
like would all have this effect. 
It is also highly probable that 
such a Senate would, in Left- 
wing terms, be counter-revolu- 
tionary. 

A moment s consideration will 
show where this leads us. 
Written rules for the Senate 
would become part of a written 
constitution. If the senators 
were elected at set intervals, 
why not members of the Com- 
mons? If the Second Chamber 
is to be a rival of any kind, 
then written rules setting out 
its own powers, the powers ot 
the Commons, and a method of 
resolving disputes must surely 
follow., In a very short time the 
logic of the process leads to 
wholesale constitutional reform, 
complete with a written docu- 
ment at the end. I would have 
high hopes if there were such a 
development, but the question 


remains: have all the Right and 
Centre proponents of an elected 
Upper House thought it 
through? 

If a new second chamber was 
elected on the first-past-th e-post 
voting system we .use for the 
Commons, the result would be 
no more democratic than the 
present Lower House. In my 
view boil: chambers should be 
ejected by proportional rep- 
resentation, although changing 
to PR for the Commons alone, 
would make a second chamber 
much less necessary. (When 
Mr. lleffer speaks of single- 
chamber legislatures elsewhere 
he should acknowledge that 
virtually every one of them is 
elected by PR.) 

But we proponents of PR 
rau-^t face an immediate diffi- 
culty. If Mrs. Thatcher wins by 
a landslide at an early election, 
the argument that the existing 
system is producing a series of 
inure or less hung Parliaments 
will have to be abandoned. Of 
course that event has yet to 
take place, but in the current 
mmui many people seem to take 
it for granted. The argument 
that the existing system is un- 
democratic, unfair and irra- 
tional would still hold, and as 
io the workability of the result- 
ing Government wo would hare 
to tee how the Thatcher Con- 
servatives fared. 

Never mind. The forces in 
favour of general constitutional 
reform are gathering — on devo- 
lution, the House of Lords, a 
Bill of Rights, ^ the European 
Parliament and* all. The logic 
of an these is allied with the 
logic nf PR. The great reform 
will not come if our society 
persists in its irrationality, but 
then if it docs so much else 
will be lost that it may not 
■matter. 


To-day’s Events 

Purcell Room, SE1. 

City of London Corooration 
dinner in honour r.f Sr. Carlo* 
Andres P6rez, President of 
Venezuela, and Sen Pdrcz. 
Mansion House. 

CBI London and South 
Eastern Regional Council meets. 

Sir. Robin Gillett, Lord Mayor 
of London, receives Speaker of 
Tunisian Assembly, Mansion 
House. 

Mr. William Whitelaw. deputy 
Opposition leader, addresses 
London School of Economics 
Conservative Association meeting. 

Computer Peripherals and 
Systems Exhibition and Con- 
ference opens, Wembley Confer- 


ence Centre {until November 25). 
PARLIAMENTARY BUSINESS 
House of Commons: Considera- 
tion nf Lords amendments (if 
necessary I. 

House of Lords: Consideration 
of Commons messages (if 
neccssaryj. 

OFFICIAL STATISTICS 
New vehicle registrations 
(October). 

COMPANY RESULTS • 

Associated Newspapers Group 
(half-year). Bank of Ireland 
(half-year). Comet Radiovision 
Services (full year). Hambros 
l half-year). Powell Duffryn (half- 
year). 

COMPANY MEETINGS 
Stothert and Pitt, Bath, 12. 
Whmbweii Foundry and Eng.. 
Sheffield. 12. 
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keep down L the prices index so “ new deal " would he the rail 
that the unions can be convinced wavs, tee postal service and 
that the 5 par cent wage increase possibly the buses, all of which 
of the social contract will are or have become Government 
adequately U6(t the rate of services io character, 
inflation, currently, probably, 15 Financial independence would 
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people to do that. There are 
manv other noints to be con 
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must be to nive financial inrieDen- 
donee to these industries. If thev 
ever are to be commerclallv 
sound. It amazes me that this 
point seems never , to have been 
considered seriously. 
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New child tax 
allowances 
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shirt 


'From. Mr. N. Jones . 

— Sir.— -It is quue possible that TC‘An'sTey7 
H.M. Government. may find itself Platt Farm, 
obliged to impose additional re- fjma Mil! Lane, 
stricUocs upon tee importation St. Mary Platt 
Staff of shirts into fhi United King- Nr seroROohe, Kent 
on a dom at the present time. The 


From Mr, M. Deller, 

1- . Sir,— Your T Economics 

t a reported (November. 17) 
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If you're an IBM computer user, we'd like to offer 
you some good, bonest bribes to Try Telex. 

Who are Telex? 

Were the people with the plug-in alternatives to 
IBM memories, printers, disc-drives and. tape units. 
(Some we make ourselves, some are made for us, 
by Intel and. Sperry Uni vac.) 

We re not as big as IBM (who is?) but our equipment 
is better and cheaper, our world-wide turnover is already 
more than $100,000,000 and we are growing parti- 
cularly fast in Europe. Over J00 IBM users in UK have 
installed our equipment, and they love it. 

So if you have an IBM 360 or 370 computer, mid you 
haven’t tried our Telex peripherals yet, here are some 
good, honest bribes to encourage you. 

Bribe L 

A rent-free 45-day trial of our IBM-equivalent tape 
drives. (Your DP manager will agree that its a good idea 
to try tape drives first. > 


Then, when you're delighted with it, you can keep 
the equipment, at 25?ciess than the latest IBM figures. 
(This means lower budgets— or more throughout for vour 

money.) Br&ei 

. What s more, if there s a cancellation clause in your 
IBM Term Plan (there will be), we can soften the blow, 
by charging a purely nominal rent for the first few 
months. 

How can we afford all tins? 

Easy. We re sure that once you've tried our equip- 
ment and our service, you 11 stay with us for years. 

IBM won't like it of course. But it's your money. 

Talk to your DP manager >W ve already writ ton in him' • t rinz us ;i! Heart Oli'i.v- i'..,r 
Diore infonnatioa Managing Director. S like Kil chin:;- balw Manager. Dunvk Scr*u. 

Telex Computer Products ITi Ltd 21 -3 Ovi- .n-i Si. *h \\ 1 o 1-7.04 yJL.Ji 

K"0>rt?igg 




Plug-in alternatives to IBM peripherals. 


J. 
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COMjEANftNEWS + COMMENT 


J. H. Fenner jumps £1.25m. to peak £7 

jVj'iiin . _ ■ — - — .. 


AFTEft RISING from £2.52m. lo 
■Siam, in tiie first half, pre-tax 
Profits of J. H. Fenner and Co. 

.'(Holdings) finished tho year to 
' August 2S. 1976. ahead by £ 1 ,2am. 
aCa. record £7ra. on turnover of ....... 

£62^*01. compared with £oQ.77m. Aberf °r lg Plant^ 


Company 


INDEX TO COMPANY BIGHLIGRTS 

Page Col, Company 


23 


1 Lidstone 


Earnings, are shown at HJjTp Allied Leather 


20 


2 Muar River 


pbr 25p share, on capital in- Amalg. Industrials 

-creased by last year's 3-for-lQ r - : 

- rights- issue, against J3.11p on the . Andereons Rubber 


20 

21 


building.' industry depression. 
■ With 'net cash currently In excess 
• . . of £Jnu the ■ balance-sheet is 

strong, and at 40 p the shares 
Page Ceil.' must 'gala some support from a 
higher- than-average - prospective 
yield of 8.6 per cent which should 
be covered about nine times. 


20 


T 


20 .. . 5 


Riley (E. J.) 


23 


-Rowfinsan Cnstrau. 


20 


old capitaL As forecast the dtvi- Brooke Bond 23 1 

■fSorMp! 5 l5pl "" “ Commercial Union Zl T 


Safeguard Industrial 


20 


Sayers (Confectioners) 22 


'^tlsriiowr . . . 

Dcp redan on 
.lute rest 

From aasoeiaics 
*nM3tt profit ... 

. Tax .- 

■Jknrlhntatth- 


i97'-7*5 loiJ-TTi Fenner (J. H.) 

ifliw ami 

Ki-J sii.774 Fundi n vest 
1.472 


20 


1 S?me Darby 


22 


22 


fiiu 
IS 7 
7.DD6 
4 J 0 U 


‘sii Granville Investment 


22 


6 T ate of Leeds 
6 UCM 


20 


20 


” Hepworth ( |. ) 


* Debir. 

Following the sale of 20 per 
> cent, of the share capital of 
Pionier- Laura B.V. of the Nether- 
lands. this company has been 
treated as 1 an associated company 
and the comparative figures Tor 
1975 .have been amended. 

In view of continuing losses the 
value of this investment has been 
written down to nil in the 
accounts by charging the appro- 
priate proportion of' the loss to 
the profit and loss account 


5.152 _ 

•j.i*u Invergorden Distllri. 


2T 


7 • Wharf Mill Furnishers 20 


20 


4 Wins or & Newton 


20 


Tate of 
Leeds 


£10,200 before tax . of £5,300 com- 
pared with. £30,400. 

The directors state that .since 
July 1 the sales performance has 
materially Improved, conse* 
queutly they expact second half 
profits wlU -be substantially 
restored to their normal levels 
although ' the full year's results 
are not expected to reach last 


Depreciation — ...... 

year’s final payment was 0.730p. Bank and loan int ... 

Profit before tax 

Tax .. 

Net profit ... 

Interim dividend ........ 

Retained 


Rowlinson 
Construct, 
growth 


e&an 

S3.534 

21.743 


progress 

FIRST-HALF 1976 turnover of year ' s level.' when pre-tax profits 
_■ ' ■ . . , . main Ford dealers. Tate of Leeds, e 140 .anr 

tereriy P f?om ‘open tfo leased rrom «.64m. to £5J6m First h rif earnings are shown 

58? caTedTn ra ffic S uX^SSi *** «•"*> *“«■ 

similar to that of the previous A1 p,~„} Joined last June have dividend is lifted 

year Plans ° J ul,me “ last - June nave to 0.6Q3p net. Last 

Given the conditions or F iPSro * ' *** Teai ' s final 0851116114 °- 73a °- 

depressed business activity ^airman. Mr. F. A. Tarn 
■throuchout the world, the wrap The directors are confident that 
has proved its abaility to maintain [hese actions will result in a 
and improve its position even better Iona- term 
though several sectors were £. rou P and rh ® . l £S? ds of . 
obliged to operate at different six months of 1976 are beginning 
times at significantly reduced 10 stl ow this. he at ‘ os - , For t0 ® 
volume IcveK year I97o the company tncurred 

The directors say ‘ihe present a loss of £145,749. 

U.K. -order book is higher than 
at Ibis time last year and is better 

than could have been forecast at Turnover 

mid-summer. They see Ihe short , •• ••■ •- 

term outlook as moderately on- ‘ 

couraging. Tnx.itmn — 

"Overseas, they cannot as yet Net profit 

record any particular advance in 
the volume of business. Trading 
results are. however, being main- 
tained. 

The group manufactures power 
transmission equipment, indus- 
trial conveyor belting, fluid seals, 
and package handling conveyors. 

• comment 

The weakness of sterling has given 

Fenner’s second half an un- FIRST HALF 1976 pre-tax profits 2.005p. 
expected boost, and pre-tax profits of Allied Leather Industries show 
growth has accelerated from little change at £251,369 compared • Comment 
15 per cent in the first half to with £247-346 including investment An «, ___ i ntP H m 

2S per cent, in the second. Full- income of £31408- against £22.815. ^rofi^Tcon^uS RowU?- 

year profits are up 22 per cent at Turnover rose from Lp24m. to ^li's recent hStorv of raDld 
-£7m against outside estimates £BJ8m. ISiSth B?t the J!2 of in^S* 

nhjcb were pitched nearer £64111. The interim dividend is held js now beHinnins to slow down* 

The UJC held its own but it was at l-235p net per 25p share. Last growth in the previous two half 
the overseas operations which pro- year’s total was 3.445p paid after years was respectively -210 per 
vlded most of the profits advance, pre-tax profits of £0.73m. ce nt and 122 per cent. In fact 

and UJC. sales now provide under First half tax takes £120,500 the forecast that second half pro- 

half overall group profits.. The (£120,000) while a -net profit on Rts will be slightly larger than 
result is not without its weak disposal of properties adds £19,022 those of the first six months 
areas, the most important of which (£22,037). 
is the low level of sales of con- 
veyor belting to the U.S. mining 
industry. Turning to this year, 
prospects look reasonably encour- 
aging and Fenner could be ia line 
fdr between £Sm. and JESira. pre- 
tax. Meanwhile after a high tax , _ 

charge — 60 per cent— the p/e at Lnmicnfirc 
94p is 7 which is a fairly high' -T UIIUMlCld 
rating, but it is backed by a yield Turnover of Wharf 
of 105 per cent, covered twice. Furnishers increased 
Borrowings have dropped from £88S500 to £1,044500 for the six side, an area which so far has 
£9.8m. to around £S.3m. after a months to September 30, 1976, been , showing the greatest 
os *n rich!* issue a year ago. but profits fell from £57.700 to resilience against the current 


Advance by 
Invergordon 
Distillers 

"DESPITE 'LOWER sales of £4. 59m. 
compared with £5. 17m., pre-tax 
profits of Invergordon Distillers 
(Holdings) advanced from £654,800 
to £798.700 for the six months to 
September 30, ' 1976. 

The directors say that the 
trading climate throughout the 
Industry remains uncertain but 
full year profits are expected to 
exceed the record £L53m. achieved 
foi* 1975-76. 

The interim dividend Is lifted 
from- Ofiop to 0.6p per'25p share. 
Last year's final payment ivas 
12S436P- . 

six months 
1976 ISI3 
£ i 

Group sales ...» 4.5S7300 

Tmrtina profit '1.1M.7W L.MH.MD 
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Amal. Industrials 
down halfway 


Pran beforv our 

Taxation — - 

Mlotnilie* 


Freddie Maaafteftl 


Sir. Francig' Sandilands, chairman of Commercial Union 
Assurance, who reports profits more than doubled at the 
- - nine months stage. 


Standstill 
at Allied 
Leather 


Hail year 
197# .1973 

f i 

3 'n3^i 4,8 S3'iS PRE-TAX PROFIT for the ■ half 
sc.tst year to September 30, 1976, of 
libs Rowlinson Constructions Group 
^.expanded , from £321,000 to 
£602,700, and the directors expect 
the second half turnover and 
profit to be slightly higher than 
those oow reported. Profit for 
the year to March 31, 1676, was 
£1.03m. Funds currently on 
deposit will be used further to 
expand Industrial estates, the 
directors state. 

The Interim dividend is lifted 
from 0.6p to 0fi6p net per lOp 
share. Last year’s total was 


1^6 jaW 108,380 
293 34SJW 
Tnjta fiwaw 

4&.18D Sill .380 
383.400 31-1.300 

1I7,IN2 J06.IS2 

208538 308.118 - 

on a Current 

smaller turnover reflecting the payment 

growing importance in the com- Allied Leather luds. ...Int. 124 

pany of sales,- particularly over- Amal Ind ustrials InL 0.63 

seas, of -mature whisky, members Cambrian .& General ...I.. 44i 

are told. Derritron inL 0.4(a) 

J. H. Fenner and Co. : 3.5f 

Invergordon Distills^.. int. 0.6 - 

Better margins, on. increased Old Swan Hofei int 045- 

whisky exports have more than Rowlinson Constrct. ...inL 0.66 

~ ‘ " ‘ ' 0.6 


DIVIDENDS ANNOUNCED 

Total 


Profits were achieved 


comment 


Date Corre- 
of sponding 
payment div.' 


Dec. 6 
Jan. 7. 
Dec. 21 


Jan. 10 
Jan.Z 
Jan. 7 
Jan. 14 


L24 
0.49 
4.06 
•Nil 
3 . 
0.55 
0.33 
0.6 
0.55 


foe 

year 


6.5 

6t 


Total 

last 

year 

3.45 

1J1 

5 69 
Nil 

■ 5 . 

OS 

2m 

129 


offset the effect of the .overall 11 Wharf MID Frnshra....int. 
per cent, sales decline at Ipror- Dividends shown pence 'per share net except where otherwise stated. 
Gordon Dfstwerg. Coupled with a * Equivalent ' after allowing for scrip issue, t On capital 
16 -per cent, reduction in interest increased by rights and/or acquisition issues, (a) Subject to Treasury 
charges, this has meant pre-tax approval- ‘ 
figures up 22 per — * — - 


cent on a 
depressed first half last year. How- 
ever, the second half is unlikely 
to show the same progress; price 
rises abroad are unlikely to be 
repeated and at home there is no 
change in the decline in sales 
which account for 70 per cent of 
turnover. On second-half profits 
only marginally op on last year, 
the final figures could be £1.7 m. 
against last year's £L5m. But they 


Outlook at 
Muar River 
Rubber 

Sir . John -: . Denman 


The. directors think the outlook 
far rubber is reasonably good and 
it is hoped that industrial 
activity in the world will con-< 
tinue to improve. . 

.The replanting- ■ programme 
during the current year is. ,104' 
„ . acres of rubber on tadong Siingei 
Muar and the cocoa planting pnn 


Setback at 
Wharf Mill 


implies that the second half pre- 
tax level will be roughly un- 
changed at around £700,000 and 
suggests that growth is drawing 
to a halt Despite this, though, 
the group appears to be in a 
stronger position than .most of 
the xonstruction ' sector. Last 
year it was working off about 
£13m. of local authority housing 
MU! contracts and it is continuing to 
from do well on its industrial building 


could be wprse If the Chancellor’s chairman of Mmot River Rubber gramme- in Sabah is being-. eon- 
mini-budget in December raises tinned:-.". - ‘ 

VAT or excise duty to the point A^fonn Sin * 1 ' ° eJnESSS' «Sh Sungei- Krian Rubber- 'Estate 
where there is an immediate fall- . “51E are ^ w ^ bolds 168 per cent of the com- 

off in demand for Scott*. A maxi- Jffi; 00 ® W pany. Meeting. Plantation ^ouse, 

mum dividend would: yield 10.6 r &G, on Qp^mber 15 at 1280 pan. 

Krtj-*Sf>SB ■ : . ■ - . - 

higher pr&e-and the larger crops 
harvested, - agriculture profits 
should increase. -The cocoa crop 
was 39 tons, compared’ with 9 tons 
in !975. '-Dividend Income will 
also be satisfactory. 

The elf price of rubber for the 
year ended March 31, 1976, was 
3L8p per kilo, up , 2.6p on last 

Manufacturers and. distributors year.- _ ... ......... 

of materials for artists; Wtasor- The rubber - study group retail 'butchery --and^ property ta- 
aod Newton reports sales up from estimate that natural rubber pro- vesters. Lidstone reports a pre- 
£3.73m. to £4-41m. for the first duction in 1976 will be 3.7m. tons tax profit of £1186*. against a 
half of 1976 and - an increase -in. and consumption slightly less, so £2, 716- loss:" 
profits from £346.000 to £366800 stocks will be increased margin- After fax of £6.325 (£6,485) the 
subject to UJC. tax of. £121800 ally. Synthetic rubber produc- net profit is £5.539 (loss £9801). 
(£126,000) and overseas , tax of tion is estimated at 78m. tons The dividend is maintained at 
£63.000 (£4.7.000). . . ' and consumption slightly lower. 0.35p net. 


ON 1 SALES of £489m. against 
£4.73mu, pre-tax profit of Amal- 
gamated Industrials for the -first 
half of 2976 slipped from £720,000 
to £608,000. . 

. Interim' dividend Is stepped up 
from 0.4S75p /to. Q.63p net- per 25p 
share. Total-last year was ll053p 
from, profits, of " £L27m,.^.. 

' The directors state that' the 
recent 'sale of -'the investment in 

Herbert Morris for cash leaves 
the liquid position strong. 

Every sector of the group con- 
tinues to hold its own, they, 
add. . There have' recently been 
some-, encouraging- . signs that 
- trading conditions nave begun to 
improve, and with the continuing 
recovery in profit 'of the Deriiiron 
group, ' the directors are looking 
for earnings In 1976 : equivalent 
to those of. 1975. „ ; 

HaUvear 
ims '< urn 
£600 son 

Sates — 4JS5 4.728 

Share as sori a te ■' — 118 

<Ot 73B 
322 878 

19 25 

Turnover' of Derritron for the 
first half of 1976 improved to 
£L58ro. compared With £ L 2 5 m . 
f .- the six months to October 31. 
1S75. Profit was £186807 against 
£91,323, subject to tax of .£99,128 
against £47,500. 

Dividends are resumed, after a 
lapse since 1974, with. an interim 
of 0.4p net per.IDp share, subject 
to Treasury approval. 

Tbe directors state ' that both 
turnover and profitability have in- 
creased in tbe first ball and this 
trend should be at least equalled 
In the second half. 

• comment 

Amalg amated industrials had ' a 
38 per cent stake in Herbert 
Morris during this first half but. 
In view of the subsequent sale, 
there is no contribution. to profits 
from this source' against £118,000 
last year. Therefore the £112800 
pre-tax fall at A1 is mostly due 
to the sale and in subsequent 
accounting periods there will be 
a compensatory interest saving 
from tbe £lim. received. Mean-, 
while, the electronics subsidiary 
Derritron, purchased last, year, 
has produced doubled profits fol- 
lowing attention from Its -new 
parent. This means that tbe rest 
of the group must have made 
lower profits— not- surprising 
since the most important other 
area- is the' depressed one of .steel 
stockholding and another sub- 
-sidlary is in pressure die-casting. 
New the company is. liquid, some, 
further takeover activity is pos- 
sible. The caution of the stock 
market is reflected in the-, yield .of 
16} -per cent on the shares at I2p. 


BOARD MEETINGS 

The fallowing coummlrs bate notified 
dates of Board ineatinas to tin Stock 
Exchange'. Such meetings are nuiUy- 
held for. me purpose sf conskterinS dtari- 
deods. Official Indications are not avail- 
abta ■ viKthcr dlvktealfi concerned am 
tmertma nr finals and the aob-divifteM 
flavra iKkn* are based m aifl ly on U». 
veaz*a ttmetablc. 

TO-DAY 

I atari ma: Allen (Edgar) BaUoar, Asso- 
ciated Ne w sp a per s , Bank of Ireland. Bra by 
twite. English National Investment. 
Evans of Leeds. D. and J. Fowler. 
Bambraa, Thomas Locker. Uelrllte 
tttutdu and. Whitson. Powell Dnffrjra, 
Roxmore tlMapriiit, Sketchier, Smnrte 
Ctetbeo, Tmnsparem Paper. 

Finals: Assam Tradlns. Atlanta BaiM- 
more and Chicago Regtonal Invnetment 
Trust, Cardiff Mai tin*, comet Badlo- 
vtaioa Services, wraiama Hudson, 
i FUTURE DATES 

Interims— 

Associated Tele vision — ; — ^ — Dec. ■ 

Brfeud Plant : Nov; 39 

Carfesa Cartel and Leonanl ^ — Dec. 7 

Carh on Industries Xov. 33 

Electric and General Invest. ~ Dee. » 
ElEott Group of Petertwroogii - Nov. ffl 

Martin* Industries Nov. S 

Paul3 and Whines Nov. S3 

WKdxwtwi Bros. D«- 8 

Preedr tAffredi — - Dec. fl 

Property H olding and Xnv. Trust Dec. t4 

SJ.R. Investments Nov. Si 

Stanhope General Investments ... Dec. 14 

Swan Hunter Nov^SO 

■■The Times" Veneer Nov. 23 

Finals— 

Causutn iSlr Joseph) .... ... Nov. 2* 
Mitchell Cons m — “Dec. 3 


(reported November 5), and 
dividends totalled 3Ap .against 
28p 

Stated break up value . per 25p 
share is 60.6p. which would be 
reduced - to 592p after capital 
gains tax . - 

Pearl Assurance Company holds 
114m. shares, and the Prudential 
Assurance Company Lllm. 

Meeting, S7, Eaton Place, S.W 4 
December 14 at noon. 

Chairman's statement. Page 22 


Winsor & 

Newton 

increase 


Lidstone 
back in 
profit 


Safeguard 
is 


- For .the. year 40 July 17, WZ6, 


longterm 

The' policy^of Safeguard Indus- 
trial Investments remains un- 
changed, to invest in companies 1 
with long-term growth prospects 
mad- shown® reasonable current 
yi eld#. .Tsienibers axe told by.Mr. 
Jotin"^e%Hng l chairman, - in "his 
statement for the. year ended 
September 30, 1976. By and large 
the .portfolio reflects this aim, 
he adds. ' •• 

Revenue for ' the . year ended 
September -3o, 1876, increased 
from £506821 £557818 


Good first 
half seen 
by UCM 

JUDGING by results for tbe first 
four months Mr. E. C. Sosnow, 
chairman. . of. United City 
Merdwnts foresees good results 
for the .current half yeari. 

■ He -reports that since, tbfe year- 
end turnover and earnings m all 
areas - of the : group's.- activities 
have been ata satirfariory lev*. 

As reported on November .4, 
pre-tax profit for the -year - to 
June 30, . 1978 jumped _ from 
£L72m. to £2.7m». . The' dividend . 
.1$; stepped up from, 0847p' to 
<L931p net per. -10 per share anti a . 
one-for-four scrip is., also 
proposed. 

Mr. Sosnow says that profits In 
the current-year will be adequate 
for maintenance of the- dividend- : 
-on the increased capital. • 

•' He explains that the upsurge in 
profits last yeaf was dn« - tt'tiie 
elasticity and'- cfivierrificatidn 7 . of 
ihe group’s activities and finan- 
cial strength coupled with 
improved cash flow. 

Meeting, London . Hfitim Hotel, 
W_ on December 13 at noon. _ 



Headquartered mHartford,Comecticiit;U.S A, 
United Technologies designs, manufactures and markets 
high technology products-for commercial, industrial 
and government markets around the world- with annual 
revenues of almost $5 billion and more than 130,000 
employees. 

The corporation operates more than 170 plants 
throughout the world and maintains marketing represen- 
tation in 130 countries. Sales outside the United States 
amounted to $1.4 billion in 1975. In addition, licenses have 
been granted for the production of more than 50 of our 
products in Europe, Asia, Latin America and Australia. 

We are partners with European industry in the 
co-production of military aircraft engines for Belgium, 
Denmark, The Netherlands and Norway. 

Three major lines of business 

High technology is ourbasic strength. 

Here'show we put it to workin the corporation’s three 
major product groups. 


Power 



' Our Pratt & Whitney • ■ 
Aircraft engines are iised .. 
_. on commerdal jetliners such 
as the Boeing 747 and. 
McDonnellDouglas DC-10, 
series 40, andarein'service 
or on order farnearly 200 
airlinesaroundthe world. 



UNITS) 

TECHNOLOGIES 


We are the leading manufacturer of engines for 
military aircraft indudmg.the General Dynamics F-16, 
the McDonnell Douglas P-15 and the Grumman F-14. 

We are also an important manufacturer of v 
industrial and marine gas turbines and of propulsion 
systems for space esploratioEL 

Systems 

Our Sikorsky helicopters - 
enjoy a global reputation for 
reliability ^ both military 
use and in commercial 
applications such as offshore 
oil production, off-loading of 
ships, building construction ; 
_ and executive travel 
Our HamOton Standard Division manufactures 
aircraft engine controls and other airborne devices, and 
computer-controlled aiitomotivediagnostic equipments 



Industrial 



Managing high technology for our 
shareholders 


our financ ial results. Following a record 1975, nine months. 
. net income for 1976 increased 33% on a 47% increase in 1 
sales.The 1976 results indude.those of Otis Elevator . 
which became a subsidiary in November 1975: 


The name Otis is synony- 
mous with eievators.Our 
Otis elevators and escalators 
move the equivalent of the ■ 
world’s population every ■ 
pine days; Our Essex Grpiq) 
is a leading manufacturer . 
of conductors, controls and. 
devices relatingto the trans- .. 
^missiort, distril^on ! and^^'^; : '‘ 
appKc^tiohof-eledric^ ■ ■ ■ 


■ . 

1st nine months 
197a - 

1st nine months Third quarter Third quarter - 
1975 1976 1975 ■ 


$000- 

§no-- 

$000 

$000 

Sales 

3,806,605 

Z586W- 

1,271,415 

864,167 - 

■ Nettacbme 

117^0 

88,659. . 

40,672 

27.752 

Earnings per share: 
Primaiy 

$3.87 

■ $296* 

- $1,28 

$9.90* ; 

Fufiy dfluted . . 

$2.78 

$2.20* 

$0.90 

$0.69* 

Dividendon 
common stock 

$0.8875 

• $0.75* 

$030* 

$025* ' 

| "^fesrai^TDffrerftotolfflJpBii^slDcfcifistribiBiofiTDfritfersofiBawdRfey^lSTS.^ . _ 



the Amsterdam and Brussels Exchanges for almost' 


,we 


are 

Basle and Geneva. 


Schick Vice Preadegt-Ffegmce, UpiteiTechn6logie& V 
(Emope)T 
Belgium. 


Pratt & Whitney Aircraft Group ^Otis*EssGx Group. ■ Si korsky Aircraft Kami (to n . Standard.* Norden Chemical Systems Dryfeiorr-Pow©" SysterisD^visrofir' 





O' \&o 
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™" J “ iHlO®TlTS for file nine' 107.7 at six mo nths to 106.9 at 
IftlttHtifes to- September JJO. 1376. af nine months {3375—110.4). The 
.. ^Omaunerdal Union Assurance imprtvemerit. in experience is 
. ■ , Company tame to X28m. The pub* seen in all major 1 classes except 
• fished figure for file same period Workers* Comp ensation - "where 
. '£t:iast year., was a3.^n. but- be- further, rate jncrea se$' ate s till 
, th»-i»wrnjniiir>g sig ntficaa t required. ~ "" 

. 'ffij fr *g sterfing the figure has-been The . business -cancelled at the 

. -.'restated at £L1.7in. at ' exchange end of i?q year has continued to 
,*^.]^aiHng oh September '30, run b£f much as expected, and in 
3376.- -for -ail 1375 - there was '-k arriving' at the world-wide under- 
_ pnbifehed pre-tax loss or £10-2m. writing- loss ;bf £4B.8 hl, claims of 
Nine months £5m. arising from, this cancelled 
• _ re™ ■J®| s tiers business hare been -charged to the 

' Rrsahau iumuo SS4.9 S30.3 rata Provision - of . up at 

. ,Bnr._ incoma 9U. 37.4 74.7 December 31,1975.: This does not 

Uto wnfis 5-5 3.9 3.5 affect the US. statutory ratio. 

v ns mnng Jam R .. |M| . /qc mi 4G 7 • * 

5Ssre asaoca. loss .” _ i n - in In Australia following a pro- 

. ‘ -.jkm- interest isj? u.7 xu gramme of exposure seduction the 

4-1 level Of underwriting loss is much 
‘ it? ?| H lower- than lasT^earr Improve- 

‘^anrings- per dwrt .....; ss3p =.£»p i0ai» near break-even result and in 
. BuEdwkim 1 rural* ... . 317 389 271 WpsteSn 'Europe, ■■ 'experience 

* Heittuwg. t PnBHahed - dining; the last three months has 

As. expected ihe r . unoeriymg b^en margin aDy Abetter " than for 

Srowth lini premhim Income - ., hw the first half of the' year. 

, .darted to. fall off as the- cancel- - Marine? business particularly in 
'■jltlon . of unprofitable, business the London Haricot. continues, to 
akes fuller 'effect and this, trend suffer from severe competition 
yill continue," say the directors, resulting from a world-wide .over 
m bject "to . further .movement. in capacity for T«yrftn« business. 
" a ^ an ? e - rates - , ■ •' According to a .number -.of esti- 

The improvement in the world- mates total subsidence claims in 

• underwriting^ . ' results the- HdCr-ss^a result of the 
.. sported , earlier this year , has drought could - range between 

. ' 5 e f n 1 £““S m « L - - ,, ■ £65 ul. -to £100X0. - for the whole 
- 1 In the UJv. the number of large iwto fry ■ - 

--Ire claims increased in the third i,:-- >*"• . 11^-; v 
— joartw and subsidence . claims Commerci al Uzgo n is expecting 
^^lave bwh reported following the *-“® ! n iqtesbnfat/lncome in 
by -summer. These - factors. the.toal quarter m hne with the 
"-'together with the continuing P°493l. trend, plus^ an- ^mprove- 
"3: affect of inflation and- Court “re? 1 . m " t* 1 ®; ^ underwriting 
twaxds, have increased the under- position. The -Compaq- - has 
: .. writing loss. ‘ already, stated thaL.it: expects to 

■ r .in the U.S. substantial progress -make sufficient post-tax profits to 
; been, made in . achieving rate covet the cost. of _the dividend 
' T ncreases .and together r wth i£ 213 S m. y f - 
, .. avings " in commissions" and seeLex- 

- ,T xpenses the statutory operating - 

- atio has: -reduced . further, from Statement! Page 22 

; J. Hepworth current . 
year sales growth 

IfURNOVER of multiple tailors. Hardy Andes concessionaries, Car- 
. Hepworth und Son, shows an rington " VlyeHa in .-relation to 
i crease of 17 per cent. In money shirts and Mretoelsbn" - in relation 
vflterms in . the current financial to' ties". |S . 

-Wear, compared with the corres- A pflbt scheme is under way to 
onding period a year earlier, says test the company's ability to retail 

O ie chairman, Mr. R. E. Chadwick, shoes- m the larger branches and 
The directors believe .. the a franchise" agreement has been 
nprovemest is principally the concluded witb Lotus Shoes. Simi- 
ssult of policies adopted, rather lai* pilot schemes- are in' hand 
xan any general recovery nr the relating to other merchandise. 

.-ade, lie. adds. Capital expenditure during the , 

As reported on October 30 3*** totalled £3^64,006 but sales 
. ' roup pre-tax profit for" the year Pf asse ts, nrainiy properties, con- 
d August" 31, 1976. was J2.Sm. tnbuted -£^,000 to reduce the 
• £3.41tn.) on a turnover of 2865m. n€t ^?H re to £1641,000. . Year-end 
£a0.42uk), excluding VAT. . commitments : irere - £161m. 

• The difficulties of tbe. year stem _ ", 

mtirely from the lack of. demand 'The cash po-mion was helped 
or men’s outerwear ."especially in ^ outside financhig of part 
elation to major- articles such .the tradi ng ope rations 

. is suits, TUade to measure suits and ,.p ie J*? 1 ^ from 

n particular - credit enstomers washeld Steady. 

: This lack of demand is general T h «re was a- net- cash outflow 
'V the trade and continued oTfuam. (inflow ^ASm.). 

' Immghout the whole of the year Meeting. Leed^ December 17 
rnd was particularly- aggravated at D-lo a - m : •, ' ; 

ay the long hot summer. -7 Qtaijnnan^s staiemenjf, Page 22 

• Com)NuasDDS with- the previous . . Wr:-v 

-year appear better in the latter ; "A^.lhVf ArcAnc - 
- half df the "period, but the second"' ’ 3Ull^ . - 

half of the year 1374-75 was the" jr*- v i- - . 

time, when .the droptp ; the Client :• ml R nfif 3|J63u.' ■; ' 
levels took, place, .- ■ - 

Wben demand in fimtreditiox^7 TlrSllTVff^i'Cr : "i 

business returns to ** normal " the'" “**4^ TT «j 

rOTnpany will be, clearly . ’dn' v *» 1 ei-'-fcgl»l' at a.35m. . 
Nevr branch are con- 3 

nude rubber product manufacturers 

and distiibutors*' -has made a-pre- , 
° uch done to 3ncrease efficiency, tax profit of £70,506 (£66,518) for 
Though the market in made to the six months to July 31, 1976. 
aeasure suits has currently de- -- Tbe 'intiirim -dividend, already ] 
lined, tbe directors are working- known, - ts SeM at 0.5p net per. 
iard to get an ever increasing 20p share:-* Last year’s total was 
hare. L2756p on profit of £114,658. ■ . 

Numerous steps are being taken The Board states that if sales J 
_p imprtfte the. ability to. perfonn and nuggins- continue at present i 
li jficiectly. "under present -condi- levejs j’tbey .would expect the - 
l^ons. mainly by the introduction -figure/ "for- the full year to* be " 
1 f shirts and ties. Special arrange- satisfactory. Overseas sales . are 
lents have been made with two particularly encouraging. 
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We made a 45% bigger merit 

overseas last yean 


When yonr markets are in the oil, gas and petrochemical 
industries many of your biggest opportunities lie overseas. 

. \ In Capper-NeilTs case, the latest half yearly figures 
prove it. 

' . During the past year, we have increased our overseas 
business by 45%. And we won this business against tough, 
international competition. . , « 

A special blend of expertise, drive and enterprise has 
put Capper-Neill up with the leaders: We’re busy designing, 
fabricating and erecting storage tanks, pipework and 


process plant in the Middle East, Canada, Europe, Africa, 
South East Asia and, of course, here in the U.K. 

Our prospects for continued progress look bright. 
Like we said, we’re going places. 

Capper-Neill Limited, Woolston, Warrington, Cheshire 
WA1 4AU. Telephone (0925) 812525. Telex 628382. 


E Capper-Neill 

Storage tanks, pipework and process plant for world industry. 
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FENNER GROWTH MAN 
INCREASED OVERSEAS 
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• Turnover up by 23% to £62m 


£000's 

£000's 

£000's 

£000's 

£000's 


Externa! turnover 

62,235 

50,774 

37.940 

27.268 

21,662 


Profit before taxation 

7,006 

5,752 

4.501 

3.242 

2,639 

0 Group pre-tax prof it increased by 22% 

Profit after taxation 
Earned for ordinary 

2,806 

2.572 

1.951 

1.732 

1.480 

... : • 

shareholders 

2,389 

2.302 

1.773 

1,557 

1,387 

0 Capital expenditure in UK £2.2m 

Dividends to ordinary 
shareholders (’gross) 

1,301 

834 

745 

456 

62V 


Retained profits 

1,088 

1.468 

1.028 

‘1.101 

766 

Q Final dividend increased to 3.5ppershare 

Shareholders' funds 

24,676 

18.051 

15.676 

11,644 

10,453 


Earnings pershare 
(pence) 


11u57p 13.1 Ip 10.82p 1 G'.72p 9.55p 


JoTha Sasutary, J. ft. Fenner & Co. 
(Holdings} Ltd., Marfteet, Hull HU9 6RA. 
Please send me a copy of tbe Report and 
Accounts of the Sroupf or 1 976 on publication. 


if The Fenner Group is principally concerned with the manufacture 
J| of power transmission equipment industrial conveyor belting, 

|J fluid seals and package handling conveyors . 
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Cbmmaxaal 

Union 


Assurance Ccanpany limited 


The Board announces estimate and un- 
audited profits for the 9 months to 30th September 
1976 of £l6.7m (1975 £8.4m) after providing f 0r 
taxation. 



3 Months to 30th Sept. *EsUnwtod) 

Year 


in 

f2i 


(4l 


This Year 

Last Fear 

Last Year 

1373 

Roles of Exchange as at 

30-S.7J5 

303.76 

303.7 S 

As 

3IJ2J3 

As 




Published 

Published 


Cm 

im 

tm 

in 

PREMIUM INCOME 

S94.9 

830.3 

692^ 

922.6 



i 

• --- 

. — 

Investment income 

9L1 

S7A 

74 .7 

101.7 

Life profits 

5.5 

3.9 

3.5 

6.0 

Underwriting loss 

Share of associated 

(49.8) 

(58.1) 

(46.7) 

(94.1) 

company’s results 

_ 

(1.S) 

(1-8) 

(1.8) 

Loan interest 

(18R) 

(19.7) 

(16.0) 

(22.0) 


— - 

— 

— 

— 

PROFIT/ (LOSS) 
BEFORE TAX 

28.0 

11.7 

13.7 

(10.2) 

Taxation and minorities 

(11.3) 

(3.9) 

(5^) 

6.7 


— 

- 

- - - - 

— — 

PROFIT/ (LOSS) 
ATTRIBUTABLE TO 
SHAREHOLDERS 

16.7 

7.8 

.8.4 

(35) 

• 





a i 

EARNINGS/ (LOSS) 
PER SHARE 

5.33p 

2.50p 

2.69p 

(1.16P) 

SHAREHOLDERS* 




FUNDS 

£317m 

£309 tn 

£271m 

£282m 


Because of the continuing significant fall in 
the value of sterling relative to most other cur- 
rencies, results for the 9 months to 30th Septem- 
ber 1975 in column (2) above have been restated 
at the rates of exchange prevailing at 30th Septem- 
ber 1976. As expected the underlying growth in 
premium income has started to fall off- as the 
cancellation of unprofitable business takes fuller 
effect and this trend will continue, subject to 
further movement in exchange rates. 

'The improvement in the world-wide under- 
writing results reported earlier this year has been 
maintained. 

In the U.K. the nummber of large fire claims 
increased in the third quarter and subsidence 
claims have been reported following the dry sum- 
mer. These factors, together with the continuing 
effect of inflation and Court Awards, have 
increased the underwriting loss. 

In the United States substantial progress has 
been made in achieving rate increases and 
together with savings in commissions and 
expenses the statutory operating ratio has reduced 
further from 107.7 at 6 months to 106.9 at 9 
months (1975 — 110.4). The improvement in 
experience is seen in all major classes except 
Workers’ Compensation where further .rate 
increases are still required. The business can- 
celled at the end of last year has continued to 
run off much as 'expected and, in arriving at the 
world-wide underwriting loss- of £49.8m, claims of 
£5m arising from this cancelled business have 
beep charged to the provision of £15m set up at 
31st December 1975. This does not affect the 
United States statutory ratio. 

In Australia following a programme of 
exposure reduction the level of underwriting loss 
is much lower than last year. . Improvement in 
Canada has produced a near break-even result. 
In Western Europe, experience during the last 
3 months has been marginally better than for the 
first half of the year. 

Marine business particularly in the London 
Market continues to suffer from severe competition 
resulting from a world-wide over capacity for 
marine business. 


Insure with 
Commercial Union 
Assurance II 



SAFEGUARD INDUSTRIAL 
INVESTMENTS LIMITED 


Mr. John Keeling reports continued progress 
in a difficult year. 


Once again it has been a difficult Time for investors. 
When our vear started the F.T. Actuaries All-Share Index 
stood at 144.66. rose to 172.64 in January aod ended on 
JOth September at 135.00. a net fall of 6.7 per cent. Our own 
performance was slightly better with a fail of 1-3 per cent. 

The theoretical break-up value of the Company after m 
deducting the Debenture Stock at par is £6.667,352. equiva- ~ 
lent tn 60.6p per share compared with 6I.4p last year. The i 
contingent liability to Capital Gains Tax of £151.150 would, f 
if takes into account, reduce the break-up value to 59.2p. g 

Dividend limitation has continued throughout the year | 
and it is therefore pleasing that gross revenue has increased -a 
bv 9.9 per cent, from £572.910 to £629,639. The net revenue S 
after all expenses, including taxation, has risen from | 
£322^57 to £360.129. an increase of 11.7 per cent This 1 
higher increase results from switching investments to give 9 
more franked income and less unfranked income, thereby 1 
reducing the charge, to Corporation tax. g 

Your Directors recommend a final dividend of 2.1p per I 
share, the same as last year, making a total dividend of 3-lp 1 
per share compared with 2JSp last year. The gross equiva- § 
lent including associated tax credit is 4.768p per share, last % 
year 4.307p, an increase of 10,7 per cent ^ 


Future Prospects 


Our policy vcrtiafas- unchanged-jo finest in companies 
with long-term 'growth prospects and showing" reasonable 
current yields. By and large our portfolio reflects this 
policy. Our aim of keeping pace with Inflation is daunting 
against the background of the Government’s m is m anagement 
of our economy. 


Those in charge must know what ought to be done but 
lack the political ability or courage to do it. It is no long- 
term remedy merely to treat the symptoms, it is the disease 
which needs curing. Public expenditure must be drastically 
reduced, primarily in the non-productive sector and not in 
essential capital investment. The private sector which 
creates wealth and keeps us competitive in international 
trade must get and be allowed to keep a greater share of 
our national income. 


I repeat what I said a year ago— whit we need is 
leadership and the people will respond. Without it the 
medicine will be forced down our throats by our overseas 
creditors, 

A copy of the Report and Accounts can be obtained 
3 from the Secretary, at S7, Eaton Place, London SW1X 8DX. 

« i 



Cons. Gold Fields is 
still confident 


BY KENNETH MAfiSTON. MINING EDITOR 


AT THE LONDON meeting of 
Consolidated Gold Fields, the 
chairman, Lord Erroll. reiterated 
his view In the mining finance 
concern's recent annual report for 
the year to last June that “look- . 
tag at the group as a whole, we 
can expdet some improvement in 
profit in the current year." 

As far as the UJv. building 
material and related businesses 
are concerned Lord Erroll said 
that they were continuing to do 
well and added that “with the 
almost certain prospect of a de- 
cline in UJK. constructional 
activities we axe wdl placed to 
maintain our share of the 
market" 


Looking further afield, he con- 
sidered that with the new U.S. 
President elected the American 

economic recovery which has 
been delayed should get under 
way in 1977. Meanwhile, further 
organisational changes are in 
train in Australia in the group’s 
tidytag-up programme which has 
already brought about the 
merger of Associated Minerals 
Consolidated and Western 
Titanium. 



gel BesFs output is .857 tomfts 
against L171 tonnes last year, 
whfle afc-Tronoh. itself, production 
■ for ten months is L830 tonnes 
against- -2,128 tonnes. at the same 
time last year. Otuauts are com- 
pared in the following table: 



Oa. 

sepi. 

Ads- 


tomes 

tonnes 

tonnes 

Ayer ETIiam 

37V 

433 

431 

Stmra Best 

US 

m 

124 

Sunsri Way 

ft • 

214 

» 

S9 

Trxaoit 

106 

1*4 


Ocean Res: 
drill results 


Lord Erroll 


Lord Enroll defended the re- 
cently criticised payment of 
SA360.000 (£125,000 from Gold 
Fields and £125,000 from CGFA> 
to Sir Brian Massy-Greene follow- 
ing the termination of his appoint- 
ment as managing director of 
Consolidated Gold Fields Austra- 
lia. This sum was arrived at by 
reference to Sir Brian's annual 
emoluments of some $77,000, the 
6| years he could have expected 
to serve until normal retirement 
and his pension rights. 

This payment said Lord Erroll 
was considered “fair, but not 
generous." He also took the view 
that the current pay policy in the 
UJC “prevents us from reward- 
ing our senior executives and staff 
as we would wish — and as they 
deserve," pointing out that their 
fall in living standards was 
greater than that of those lower 
down the pay scale. 

Answering questions. Lord 
Erroll still saw a viable future 
for the Wheal Jane tin mine in 
Cornwall where it is thought the 
ore grade will improve with 
depth. He remained happy about 
the group’s investment switch 
from platinum to increased hold- 
ings in gold; certainly- this has 
been justified so far by the recent 
price movements - of the two 
metals. 

Lord Erroll said that he had 


accepted' the invitation of the 
Bishop of Westminster to discuss 
the group’s policy in respect of 
black labour In South Africa. 
Yesterday Gold Fields eased 3p 
to I53p In line with UJC. Indus- 
trial share market influences. 


OUTPUT DROP AT 
AYER HTTAM 


■ Tin concentrate outpnt in 
October at Ayer • TBtam, the 
Tronoh group company which 
changed domicile . to Koala 
Lumpur recently, has dropped to 
its lowest level since January. 
Behind the fall in production to 
378 tonnes from -435 tonnes in 
September was the shutdown of 
the No. 2 Dredge for 13 days to 
complete planned routine repairs. 

Even so, output after four 
months of the financial year at 
1,756 tonnes is still running well 
ahead of the 668 tonnes at the 
same time in 1975. Despite higher 
production to date and better 
prices than last year, Ayef 
Hiram has already predicted, that 
net profits for the year to the end 
of next June will be £600,090 
lower than 1975-76 at £2Jm. 

Elsewhere in the Tronoh group, 
the October production figures 
show increases over September, 
but cumulative totals are lagging 
behind last year. ■ After seven 
months of its financial year, Sun- 


FURTHEH drilling results are 
reported from obe joint uranium 
venture -in Australia's Northern 
Territory or Ocean Resources, the 
Ca n adia n Superior group. Con- 
solidated Gold. Fields Australia 
and Pancoutwental Mining - They 
cover exploration work at licence 
130 over the period' from, early- 
June to early-Novexnber. 

Six separate areas, a kilometre 
or more apart, have been drilled. 
A total of 49 percussion holes, 
totalling . 4^40 metres, and two 
core holes, totalling 189 metres, 
have been completed. No signifi- 
cant radiometric anomaHsm was 
encountered in areas CS7 and 
CS9. The following -table shows 
the best results obtained to the 
other four areas.' 

Area Uran. oxhte Core temt t b 

drilled! Bis per tonne metres 

CSS 0S3 

CSS 3.4 • 3 ■ 

csr . «.« '2 

CS12 • - US - • 1 

While the values cannot be re- 
garded as t exciting, it is stated 
that the . uranium mineralisation 
intersected, was found in associa- 
tion with favourable geology and 
structural - features and is con- 
sidered encouraging. Additional 
detailed drilling is recommended 
to determine, the economic signifi- 
cance of the uranium mineralisa- 
tion discovered in each area. 
Ocean Resources were 29p yes- 
terday. • • • 


/. (The Elnaacfel Times Tuesday Novejnber 23 1976 
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Fresh attentats were made 
yesterday by Slum Darby Hold- 
ings, to reach a -compromise 
settlement of differences with 
Pereas, <the Malaysian State- 
owned concern, for which 
Rothutra Nominees is acting, 

On Friday, at Sms Darby's 
annual meeting in Kuala Lumpur, 
Rothutra blocked 'the 'rerelection 
of. four Sime directors- Failing 
agreement in the last-minute 
talks— for which Dr. Keith Bright, 
Sime’s chief executive, flew to 
Kuala Loinpnr — Sime plans to-day 
to send out Us expected circular 
to shareholders. - 

Mr. Jim Bywater. Sime's chair- 
man, said yesterday that the poll 
to decide the composition of. toe 
Board— to which Rothutra wants 
four of its nominees appointed— 
would. take place on December 10.- 
Both sides are actively canvassing 
support; Dr. Bright was planning 
to fly on to Hong Kong to see 
shareholders there. -. . ■_ ? ‘ - 

Dir. Bywater added that, pending 
the shareholders’ poll, title Board 
members - whose re-election was 
blocked would continue to exer- 
cise their functions as directors.' 

The circular is expected to spell* 
out for shareholders the present 
Board’s view that the changes 
wanted by Rothutra would fuoda-1 
mentally affect the 'control of- the 
company. It is also likely to_ define 
future expansion policy, which has 
been projected to involve take- 
overs outside South East Asia. . -- 

Mr. Bywater also said that State 
will take advice on whether- to 
consult the London Take-over 
Panel on the Rothutra move. 

Changes introduced this year to 
smooth the way for Pereas' take- 
over of London Tin Corporation 
resulted in the Londoq City Take- 
over code no longer applying to 
ncm-U JC. resident * companies 
under normal circumstances, he 
said. But the meaning of normal 
circumstances has not been fnUy 
defined, he noted. ‘ ‘ 


AFRIKANDER LEASE 
RIGHTS RESULT 

South Africa’s Afrikander 
Lease has received subscriptions 
for frLfl per .cent, of its rights 
issue -to raise. B3-2m. (£2JL8in.). 
The balance has been nfap up 
by the underwriters. The shares 
were offered at 210 cents each. 
The money is to be used for 
the study of uranium treatment 
processes. Yesterday Afrikander 
gained 5p to dose at 185p. 


BIDS AND DOLLS 


Dunford & Elliott £l.lm. loss 


. In a lettec -to-staaraholdere put-approval of the Lovell’s -Board, exchan ged and it is expected that 
lining details of its proposed £3m. The directors, who control. 2223 completion will take . place on 
rights issue, Mr. Frank Welsh, per cent of the equity, had December L - 

chairman of Dunford and Elliott rejected the first offer oh the The company's intention Is to 
reveals that the company has in- grounds that it was " ridiculously occupy the bunding within the 
curred a pre-tax loss of El -14m. - low." The revised offer closes . on o*** f cw mantas and ttwul then 


in its last financial year, compared December 10. 
with £L21m. in 1975. 

Mr. Welsh says that the financ- 
ing arrangements are “quite sep- 
arate” from the intended take 1 
over bid announced by Johnson 
and Firth Brown but “ while they 
do not prevent such an offer be- 
ing made, they will enable the 


become its registered office. 
SsJrrdolet shret etao 


U.S. offer 21p 
for Richards 


FORMICA BOYS 

Formica, a De La ' Rue sub- 
sidiary, has acquired from 
Domtar of Canada as from 
, ... , ■ . January 1, 1976, the capital of 

— ^ — - — /^hid of'2lp cash per-khare for ^ subsidiary, Arborite, which 

company to develop Us potential Richards of Sheffield (Holdings) carries on a decorative laminate 
which is in no way reflected in has been made by imperial Knife business in the UJC. 
the offer terms announced.- Any. Associated Companies Incnr- Total net assets (after deduct- 
such offer would be unwelcome po rated, a private American hold- ing loans of £959,311) of Arborite 
and could run on for up to 60 mg company. News of the offer, ^ shown in the - last audited 

days before ultimate failure." "toch values Richards atoagpund balance sheet at December 81, 

Trading profits for the fifty- «-9m. and is not. agreetL came i075 ( amounted to £345,641. 
thre weeks ended October 2, 1978 well after market hours. Richards' Formica has paid £190,000 cash 

are £L5Sm. (£l.08ra.) and the pre- shares ended the day ip -up- et as consideration for the capital, 

tax loss is struck after net in- w*P- . . . - ^ and £960.000 for loan stock, issued 

terest charges of £2. 72m. . Informal talks have already since the last balance sheet, sub- 
(£2-28m.). taken place between the two jeez to adjustment, to reflect the 

Dunford intends to recommend parties, though terms were not financial position of Arborite as 
a nominal dividend of OJp a share discussed. The bid has been tabled shown on an audited balance 
for 1975-76 but expects to revert by Imperial Knife-through its sheet to be prepared on com- 
to “a much higher level of divi- financial . advosers Merchant pietion — It is likely that this 
dends " in 1977. bankers 5. G. Warburg— amriting adjustment wffl lead to a reduc- 

A1 though shareholders will have “e recommendation of the tion in the total purchase 
to wait until the passing of the Richards Board. The companies consideration, 
rights issue proposals, to be con- have a trading relationship going Arborite lost £124,000 to 1974 
side red at an EGM on December back many years. and £59,000 in 1975;* it has not 

15. before receiving more specific Imperial Knife, which Is been profitable in the eight 

information about prospects and engaged in the manufacture, and months to August 31, 1976, but 
anticipated dividends for 1977, world-wide distribution of pocket losses did not exceed £135 000, 
Mr. Welsh says that “ the in- and bunting knives, household according to unaudited manege- 
crease in demand for the rolled cutlery, stainless steel utqnsQs. ment accounts, 
steel products of the steel group knives, forks and spoons., will ' The Board of De La Rue is 
has resulted in h significant im- safeguard the rights of Richards confident that this acquisition 
provement in output levels in re- existing staff and employees. If will make a satisfactory contribu- 
ceut weeks and margins have im- the offer is succesful, it is further tion to profits when integrated 
proved following increased selling intended that, in addition to within the group, and t*»*t it will 
prices ruling from early October re ta i n i n g the identity of Richards result in a stronger combined 
1576.” and its subsidiaries, • there' will operation, better placed • to resist 

The engineering group has pro- also be a programme of plant competition from imports and to 
duced record profits for the fifty modernisation and product increase -the attack- on' export 
three weeks ended October 2 development markets. - 

1976 and remains optimistic with la its last financial year, ending ■ .j-. • 

regard to its future prospects.” on March 31, 1978. Richards' re- MITCHELL COTTS 
Mr. Philip Ling, general man- ported pre-tax profits of £392.000 FYPAMCIAINr 

ager of Johnson and Firth Brown compared with £566,000 the pre- . 

said yesterday that the Dunford vious year. The net asset value f • V 0 ? 8 . F*°up . nas 

letter “only confirms the grave was 2L3p. 

straits the- company is in and the Richards has already had an Charles 

generosity of our offer; it also internal reorganisation and the hu smey of <&b-Craft, 

confirms that the £3m. rescue pro- chairman stated on the last a wb omy-^wned subsidiary of that 


!|\r viuuiiuuu qvatv** U|| UIC - > « - 

posals are quite inadequate."' He accounts that the directors were 


expected consent to proceed with confident that “ the measures 


CateCraft Is engaged to- the 


vAMkviuu vvincui iv Miwvccu, nuu ■» _ r . _ -j- 

the JFB from the European Com- taken during the last year have ““future of «bs 


ms ins auiuiJWU v-um- viui uig ws jctu „ ■■ „ti . . , : . 

mission in two-three weeks time, placed the company In a. strong , ^traCtors. earto- 


Meawhile, Dunfard's injunction position to take full advantage D _ 

against Johoso nand Firth Brown of any improvement to • the harvesters ana other mobile plant. 

prevent it buying shares in general trading position.*. ' ticcn », ciwrrtT 

Dunford, believed to be on the KctlL/ a. oM iAIA 

grounds that JFB had acquired JOHN JACOBS Smt “ Holdings has 

privileged information in- the , V 77. ... V passed .tae-respwtiveresohttions 

course of separate negotiations John L Jacobs is acquiring the set out in the circular of 
befbre it launched its bid. is due freehold of a new properly. 19 October. ->‘29. Accordingly,, the 
to be heard to-morrow when a Great Winchester Street, E.&, far arrangements with - National 
decision one way or the other £1 ‘ S3m - Contracts have been Enterffrise Board wilr proceed, 
is likely to be made. 


Sime Darby 
London 
better placed 


Due to appreciable process 
made to Improving management 
of Stine Darby London, the com- 
pany is now better organised to 
achieve improved results in the 
current year, says Mr/L. R. Eat- 
tecson, chairman. 

As already reported, the com- 
pany „ which is a subsidiary of 
Sime Darby Holdings, reported 
pre-tax profits of £2.13m.- (£126m.) 
for the .year to- June 30, 1976,- -. _ 

Sime Ded'by Trading which in- 
curred an overall loss of -£149,009 
to the year under review,- Is -now 
trading profitably. The money, 
broking group Butler TJU. and Gnyq 
Butler achieved profits ' " of 
£999,000 (£390.000) last year. ... 

At June SO deposits totalled 
£3-03xa. .. (£Uhn.) and bank] 
balances and - cash £3.05m. 
(£7.23m.). Bank overdrafts and] 
short-term . loans — 1270 £2m_ 

secured were £«m. (£0.68m.)_ 
Meeting, Portland House, W, on 
December 12 at neon. 


Fundinvest 
sees farther 
advance \ 


Present indications are that a 
furtlier advance in net revenue 
wiH be achieved by Fundtovest in 
the current year, although the 
extent of this increase is depen- 
dent on the future level of de- 
posit interest rates, says Mr. R. 
Bleichroeder, chairman. 

Outlook for* the UJL equity 
market is uncertain, he adds, but 
it seems 'likely that the funda- 
mental strength . and merits of 
investment trusts win become in- 
creasingly apparent 

The future of the company re- 
mains very , much dependent oh 
the performance of investment 
trust share prices, but the direc- 
tors are of the opinion that their 
long-term attractions remain un- 
dlmlnished by the recent prob- 
lems that have depressed the 
market to these shares. 

The income of investment trusts 
derived from overseas investments 
should grow significantly over the 
next year, says Mr. Bleichroeder, 
reflecting not only Increased divi- 
dends but also the effects of the 
depreciation of sterling. 

Revenue .of the company rose 
from £380,724 to £4X5,673 to the 
year to Sepetnber 30 (reported 
November -5), and dividends 
totalled LS24p net per 25p share. 


", .V. 


J.-Hepworth & Son, Limited 
Promise fulfilled 


GROUP RESULTS 

Tears to 3 1st August (amount in thousands) 1 

1926 

Group turnover (excL V-A.T.) £28,554 ' 

1975 

£20,424 

Trading profit . ■■ 

Interest raid- 

3,905 

1,101 

- 4,443 
‘1,032 

Profit before tax 

Profit after tax 

Extraordinary items (net) 

2,804 

1,181 

469 

3,410 

1,540 

SIT 

Extraordinary items (net) 

1,650 

2,457 

Earnings per ordinary lOp share 
(exdnqiDg extraoniinary items) 

2JTZi> 

3.65p 


Highlights front C hairman 
R. E. Chadwidc’sStatemeal 

• Despite prolonged hot summer &e promise made 

atlfae halfway stage ofa more favourable second-half 
has been fulfilled. • - • •- ' 


• Steps are being, taken to improve ability to per- 
form more profitably under present conditiaiis. Stdrte 
and ties have been introduced into the Group ’s shops 
anH pilot schemes are underway to widen further the 
range of merchandise, without weakening our 
specialist leading position in men's suiu, 

• Search continues for new shops. 


ties. 


Work has also s tarted on the revaluing of proper- 
, which were last valued in 1968. 


• Turnover in current year . shows encouraging 
trend. 


■Hepworth 

TAILORING 


Granville 

Investment 

deficit 


A net deficit of £109,027 has been 
shown for. the year ended Sep- 
tember. 30, ; 1971L- Tiy : Granville 
Investment Trust. -After -income 
from dividends, etc, -totaIRng 
£548,850 revenue, was '.cut to 
£172345 by a £37^305 dealing loss 
by a subsidiary. ' 

The dividend is 125- per cent. 
Loss per share amounts to-lL3p. 
and net-asset .value per share has 
declined from 383p to 348p. 

‘.-JWI ' 18S5 

Hmthcfl 

. . -S l 

Inctineffflvttenclw etc. ./ 94SJSO S3. (CO 

bo® by suMdlarr 7TWM *7S8M 

Rewone T7X845 . msie 

Bank lotsrest IiQ^S4 .UB483 

B*Pci»V3 : . S4.4W 

Jersey- Income tax..-. 43,03 

Met 4aScft : — TOfJOtT 1X02381 

Dtvtieod 96,500 U5,1N 

Prpfc. tSStrpluS- 


Dun ford’s shares fell lp to 25p 
to the market yesterday, and JFB 
Ip to 4 Op .which places a .value 
on -Dunford shares, on the* basis 
of its offer terms oF 32p. 

See Lex 


Sayers’ sales driye 


. The directors ^ay that while the 
.Outlook, remains far. from certain 
they “thuds " that to : many -areas 
values are unduly .depressed and 
they continue to look for situa- 
tions both in the UJC and overseas 


A TURNROUND from 3 . loss of Exchequer Stock 
£15,300 to a pre-tax profit of .per cent/' ^ r 
SCIYltUrrk' coddcc £1QJ00 Is announced hjr Sayers Interest on the stock is payable 

(ConTectfoners) for the half year hatf-yeariy on May 25 and Nomn- 
to July 3L 1976. Sales increased ber 25. The stock is payable in 
tiemale Fmanctal Advisors, estate from £3-7m. to £3R7m. For. the frill and the application list wfll 


« whirii would give the chance of 
az capital appreoation. 


. 75 ,, t0 , a IS? year to January 3L 1776tbere open and close .on. Thursday. 


womra on money matters FFA ^ a ^ £^3^. 

SsSS Chamberiain 

Personal Fmandal Managemen t means of vigorous gales . cam- '*<™“"***'*****“ 


Cambrian & 
General 


LOVELL’S 


paigns the directors intend to . IHifriric 
keep turnover and profitability at.' . A .“rJr J 


: ’’Pre-tax profit of Cambri an and 
General Seentities- increased - from 
£283,416 to £204,362 ' in the year 
to September 30, 1976, and the 

Tht*Hwf I ah»I n___ rnTiiittfii °* IU y * v w i wm ij mt ~;- • - - * m . jl dividend is lifted from 5.5875p to 

38 ^ a levei 35 Possible, It is - Cbamfaadrin- Phtops, which will 6-5p net per 25p share with a final 
£L25 bid far each or the 425,585 stated. . . announce its Interim results of 4,5p. 

■ The half year’s profit includes portly reports : substantial in- The break up value of Hie 
capital) Of Lovells Snipping teat investment income of £21400 -ereases-'to direct exports from the Ordinary "shares was 
u doe s -not already own had (£17,900). Tax absorbs' £6,900 DJK; from many of itsdivMons. . (17-L5pl— valuation of tov^- 
atfraewa acceptanres from (nil). " .‘Exports of the. gnnzp. whfcb . ^ot c £4,456498 (£3^82.941). ; 

h 2J der L oldy shares .supplies' materials' and "com- . '. uis-ts 1074-75 

when the offer closed yesterday. _ • - ' , bpnents to a -wide range of in- ^ r ^ £ 

However, the announcement Is EXCHEQUER STOCK tiustrieg- worldwide.- for the period, gqg- . - — -- ^2* ' S-^ 5 

formality since a revised offer -The prospectus is published April to' September, 1976; were 1 S5? 

of £158 per share. was announced . to-day. to coaiieettorLwith4hnissae,iip by .7R5 -per emit, to -a record Memrie -v 4i» 

last Friday which met with the of ffiOGm, Of 13 per cent. Wa, ; twinwj 113.9*4 91^, 


INGALl INDUSTRIES 


UMITED 


INCREASED 

PROFITS AND DIVIDEND 


Year to 30th June 

. 1976 

1975 


£*000- 

‘ £’000 

Group turnover 

. 3,153 ; 

3,033 

Profit before tax 

! 303 

288. 

Profit available 

153 

137 

Earnings per . 

■ i Op share : f;.^ . 

3.05p 

2.83p 

Dividends per . - . 
lOp share ■ ‘ 

1.57p 

i.45p; 


PROSPECTS 

TheOroup Is budgeting for an increase 
in profit for the current year, but results 
will be largely dependent on the ability 
ojf*tfee Government to contaia inflation 
and create an abnosphere of confidence 
in wiiiph commercial enterprise can. 
flourish and prosper. . .. 

-f- ;H. Marston Riley, Chairman 


n 


SECOND BR0ADMOUNT 
TRUST LIMITED 


IMPROVED RESULTS 


3 t 


i j 


The Chairman, Mr. James H. 
Black, CLA, at the Meeting 
recently held, said: — 

For the. year ended 14th 
September, 1976, net revenue 
increased by £11,149 ti> 2112J88, 
and earnings per 5p ordinary 
share from 0JJ2p to L63p. The 
detailed valuation of investments 
at the year’s end amounted to 
£2,774/195, giving an asset value 
of 26J5p per ordinary share. 

- The, Directors' are recommend- 
ing a final- ordinary -dividend of 


ftfilp per share .which, with the 
interim already paid, totals 
G-Sr65p per share for the year. 
The gross equivalent of 27% 
shows an increase of 3.3% over 
the previous year. 

The economic position of this 
country is a continuing cause 
for concern and it would be 
unwise to -forecast future distri- 
butions which must depend 
upon actual results. 

The report and accounts were 
adopted. . 
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Investment trusts now 
fighting back • 


nse 


BY' CHRISTOPHER HILL 


Subject to whether Brooke- of book value. AVith certain reser- 


AFTER A -year of Heavy attack seated the quality -of that invest- the. fact that more than 25 per 
from . invesiment cocimenlalors, mem management and that in this cent, of nU unit trust sales arise 
investment trusts are now start- respect investment trust compa- from assurance linkPrt cehemes 
■ng to fight back. Yesterday m. tries bad -no reason” m fear j Z *? schemeN 


Bond Ltfcbig will be allowed price vations. they are of the opinion the annual general meeting of comparison with unit 
jises to offset rising costs and to that the sterling equivalent of the Uie Association of Investment But he admited 


■nan. Sir Humphrey Prideaux. 

Against the background of the 
xesulis to June 30.; 1076 and 
teospsets for the current year the' 
ividend Is raised to the maximum 
. lermitted 2.4745p net. 

' As reported on November 3 
roup pre-tax profit for the past 
ear expanded from fl4.68ru. to" 
on external sales up from 


E. J. Riley 
down to 
£278,174 


the annual general meeting of comparison with unit trusts. which attract tax relief. 

Uie Association of Investment But he admited that the One', answer to the problems of 
Trust Companies, Mr"' - David fl B ures for share Price perform- investment trusts. In Mr. Hunter 
Hunter Johnston, chairman, said a ? cc Pr£»|M*d "■ “dly different Johnsons opinion, is that the 
that .the asset- management of P‘ rture - L Her&-\he lO-year record widespread ignorance of the 
investment trusts " -bad ' out- shows. mat ihC^Investmexu .Trust nature and merits of Investment 
performed unit trusts sad shares mdex has . underperformed the trust companies and their shares 
over most 3o?™Sl i££ Unitholder Index for all periods point*. to the need for “more and 
6 months w ffi **** the tworear. Period to end- Utter publicity, not only by the 

September 30 1076^ ” 1976, and has underpin- .wrfatlon ... but by the mem- 

b 1 ' '' formed the All Share . Index for s-j- companies themselves.” He 

companies^S) coeStm* tlw FT 3,1 P^ 0113 - The difference between 414 hot expect any overnight 
Sarin StlnSti tSSl feSteJ asset K m anasemeat performance results from such publicity, but 
aeemnttes for SbSSt K r e S' share price performance re- feJt rh ai -in due course.” invest- 

-"Eras, 1 srusr i ' x °' mr -°° szszs" 


the whole sector. The comparison 
presented is between *hese .50 


!t asset values: . larjty an 'd status. 

The most puzzling aspect of the in the wider sense. Mr. -Hunter 


t0 fai ? 1 - 38 p. The value MANUFACTURERS and. repairers companies ihe FI *15 Share frv- present state of affairs according Johnston felt that investment 
( ®? 0lls . sported from the UJv. 0 f billiard tables etc E. 3. Riley dev and the U nit holders Index. 10 Mr. Hunter- Johnston Is that trusts Should try to 'influence the 
t0 - E J G - 6} . m - —a private company— reports t the average Vrft>rmanc”oI 'unS “ investors are witting to buy course of public policy “In a 

.if 16 . b ^ ne,,I * i of the major, re- a lursbvcr idoivn Yeom f-LShn. to trusts) -They have-been ! n the pro- units of a unit' trust at a price more-open and positive way than 

rganlsatjcn of production, rales £4.3Sm. for the year to: July 31, ce*s of compilation for **me tiW which can be • 10 per cent, or had been our custom hitherto ” 

nd distribution were reflected in 1976, and a fall in pre-tax profits Mr. Hunter Johnston said that more above the value of the He predicted that during 1977 

ie results^ jt is stated.- • - from. £330.710 fo- "£278,174. “these fi'nires- demonstrate be- underlying securities at a time Association members would need 

An analysis of sales and? profits After tax; of- £126.699- (£208,113) yond- dispute the merits of coltec- when" the share of Investment to jengage themselves -more 
EDMs omitted) snows tea. coffee.- earnings are- shown at 12.62p Live investment in diversified port- trust’, companies are available at elose3y ; in the renewed debate on 
SSL-S ”*, nl <15 - 1Tp ’ per ..lOp;' diiare. . ~ The folios under professional manage- -« Price ■» per cent, below asset iwo-tlev Boards, workers* repre- 

“riAoi- 66 ' p v dividend is lifted from I.45p to raent" He added that the invest- value.'’ He thinks that this is mentation and the functions, 

.j.vsz ana £B.4Z3: ranches £La8i uap ner with, a final of Ip. The ment trust concept was not obso- irrational,' but that the paradox duties and responsibilities of 

I r - actn ’ lties retained ^ -balance is £130,473 lete. for the figures also demon- is at least partially explained by directors. 

£ 8a 2c£ , !!!,“ ,0 ?t !?** w» tr *-.sroup (£157.039 after, extraordinary 1 : 2 : — ■ — « : — * 


Charterhouse legal adviser 


Jes £83.071. Profit on sales of credits of £32.492). ‘ ;'•/'• 

\ ' Resutts for the first three A DDriUklTMCMTC ' 

Trie ratio of total net borrow- monlbs of' the current year show A» r OINTIflENTw 
' A° /har e holder s’ funds im- a ri improvement oh same period ’ •*" 

oved from 62 per cent.- .to 41 Iast.'-year, say the directors. How- j- ■ V - 1 ' 1 • 

er cent* There has also been a ever,., because of the. problems M hOVTOrhAUCO lAftO I OfilflCOl* 

giulicain improvement in the facing the country they d.o not V y|| A I I yl I Ilf II jEy /fil t lo Cl 

ts^tio of short term to total bor- speculate on the outcome for the 
iwings. Closing net short term year beyond saying that results 

irrowings ' were IlO^Sm. for the first six months Should Mr. Michael J. A. Broom has Chinn was elected to the clubs ATney and Sir. K. j. s. McBean 

36.01m.). _ be very satisfactory Joined the CHARTERHOUSE executive committee in 1063 and is managing director. Mr. A. J. R. 

■-v.Fixed assets increased from GROUP as group legal adviser last year he became a vice-presi- Hart and Or. J. weaver, who were 

^fl.91m. to £105.7Sm„ and capital TVT/ivar rnincitcnrc • and Mr. Christopher C Brown, dent of Variety International. both directors of Charcon Pipes 

ependiture" contracted was CW" TcinSUFcfly has joined rhe company as group * and Tunnels, arc appointed works 

05m i £4.46*1 > nine authnH 1 reinsurance brokers -e financial controlled, operations. RICHARD KLINGER has ap- director and technical direcror re- 

'Stot not contracted nO^m. firm— Gras Savove WUMk Faber— • * ■ Pointed five divisional directors: speclively. Finance director is 

W.). ' - teTriS *i S Mr - C -Kent has been They are. Dr. Thomas Klinger- Mr, J. .Lyon, who curremly holds 

i&A profesrional valuation of L’K. Faberand Gr«-*S^ve of'-Pari^ appointed director (admimslra- Lofcr, sealing products, Mr. David the same position at Charcon 
Vrties « end Jum ZLd a ; u H tion) t0 - the INSTITUTION OF Hewitt, fluid eontroJ. Mr. Michael ScotUni 3Ir. A. L. Shearer and 

ficit oC £3 6m This amount, less handle both inward and outward ^ ENGINEERS from Decern- J. Newcombe, engineering plas* Mr.. K. Dixon, directors of Char* 

««-ir of SSSrJS S2Z3& S'StS? ,,,,twar< ' n^.JSLHSJX!S /SSS? S» »%S±- » is"!!**** “ 


to £105.78m„ and capital roincitriirc • 

Ependiture contracted was 1 “ C Vr - I CUlyUI Ci 
“j ffA46m 1 nine aurhnri»d \ new reinsurance brokerage 
. ■' VJbt not contracted nO-arn. firm— Graa Savoy* WUHis. Faber— 

r -. - is hpinp formed' Inrnflv- fro Willis 


rplus on the revaluation of pro* The chairman of the -new cam- 
rties overseas, has been charged pany will be M. Patrick Lucas, 
reserves. Mr.- Nicholas Davenport, who has 

'■ 1 The directors arc of the om'nion been concerned with Willis Faber's 


ThT chab-Van a® new com- Under-Secreuuy Of State (Army) and Mr. Geoffrey G.*MJtton, per- tire directors. 

of the Ministry of Defence. sonnel. Mr.R.AViay has been - 


made operations manager, sealing Mr. R. N. Elpbick has been 
been products, and Jlr. Haydn Harries, elected deputy chairman of 


at market values In local cur- F^nch rrinSiranCe- frusineiT for SRbited ^jMreetor of .H. J. sales manager, engineering plas- R. GREEN PROPERTIES and con- 
ncy of ranche-i and certain other some time, will be hr charge 0 f rn£ ™ Ucs - . tlnues as joint managing director, 

.operties overseas are in excess the new company's management. JH2J nr C g hs , J5L an S£ u g£l - * - Mr. AY. E. Week, has retired. 

director or H. J. oiolONb AND charcon. the construction sub- „ _ _ 

_ _ _ • . . ' * sidiary of the Charterhouse Mr * G - K * Harlock. a director 


39 companies wound up 


Mr. T 
the Lex 


* Group, has made the following o{ Securities, has • been 

Trevor Chinn, chairman of -Board appointments at its tunnel ?OPOiuied managing director of 
Lex Service Group, has been lining company CHARCON TUN- JARTAY-HARLOCK ASSOCIATES 


Jrders for the compulsory wind- glade. A. E: Holmes and Son, appointed Chief Barker ipresi- NELS, which -was previously part .from December 1 
; up of 30 companies were Bernard Symnnd Holdings, Fanny, dentj of the A'ARIETY CLUB OF of Charcon Pipes and Tunnels, recently relmouisl 


; up of 30 companies were Bernard Symnnd Holdings. Pannv. dentj of the VARIETY CLL 
ide by Mr. Justice Slade In the Sieeman -Smith, and . Servais GREAT BRITAIN for 1977. 

gh Court. They were: Silencers. -■*.■' t— r- 

Sutherland Mills, Radio Inter* 


■esi- NEli5, which -was previously part from. ."Decern her 1. Mr. Harlock 
OF 0/ Charcon Pipes and Tunnels, recently relinquished his position 
Me.- The. chairman is Mr. P. A. H. J director and manager of 
— C E. Coates and Co. 


m. AA'eahvarcl Circuits. Apple- A Ua» 
ie Fashions, Sidefinch, Britannia 
d St. Andrews AVhar\>cs, Wins- 
.n Estates. Klfl[ni 

Roman Securities, Baronsons 
jtals. Film Links, Ram Racing, Pre-tax 
rryway. HAT Holdings Plantadous' 
ourhem), Satcnian. £62029 to i 

Stanford Productions, FSE July 31. 107 


HOME CONTRACTS 


Aberfoyle home contracts 

tins- * ' of MATHER AND PLATT. 

. rlaHtailOllS- W hlliMinO wnrlr u Mr. R. L. Geniilard Is to become 

mg, Pre-tax profit . oil . Aberfoyle oUTi Jills UUilUJiiis Tf Ui IV ' - chairman or the management 

n g s Plants tioas decreased from 0 Board of THYSSEN-BORNEjnSZA 

£62,029 to £13.994 in the year to MARSHALL CONSTRUCTION Blackburn, Lancashire, for Rem- NV when Mr. Gerard B. Hulskamp 

FSE July 31, 1076. GROUP, EHand, W r est Yorkshire. pJoy. and a £200J)00 canteen and retires from that post in mid- 


profit. oC 'Aberfoyle 
' decreased from 


£4.5m. building work 


ashionsl. Lin-Brl Dolland fShip- Tax absorbs" £740 (nil), leaving has received orders totalling welfare project for United 1877 Mr* Huiskamp will then be 
Wtl. D. and E. Plastic Com- £13J254 ( £62.029 r- before extra- £4.5m. In Dunfermline, they win Biscuits at Ovenden, Wast appointed to Thyssen-Bornemlsza'* 


West appointed to Thyssen-Boroemlsza '* 
supervisor' Board as a delegated 
member. Sir. Geniilard will re- 


nents, Riley and Kemp. SHARP ordinary debits. .- _• ■ . build * a new store for the Little- Yorkshire. supervisory Board as a delegated 

th Ashtanc, Constellation - - woods. Organisaoon. valued at- + member. Sir. Geniilard will re* 

• »v5**e|» Cpw- ' ‘FAfiS’ PfKTPONTS a nd at Glasgow a £lm. «sn from the chairmanship of 

CAM Trailer and Engineering r „ confectionery warehouse for Ian HAMWORTHY ENGINEERING, the Credit Suisse White Weld 

. - -jmpany, Henry Sherwood Pro- : PPPp. PAYMENT Yates. . Newcastle City Council part of the Powell Duffryn Group, group but will remain a director 

jctions. Fast Food Catering. Top- - has awarded the group a contract has won an order to supply about ar, d retain hfs directorship of 

• -aaL Euro systems (Shipping). Antofagasta fCfafU* and^loliria for tS3 dwellines. worlfr £l.6m^ £400,000 worth of equipment for White Weld Holdings Inc. 

oddard and Brown, Helsim Elec- Railway, has postponed con^idera- while at .-Middlesbrough a 16 new», vessels being built by 

. "•teal- Hair_ Technology- flnteri'-tion^ of ft ^further payment on £450,000 telephone engineering Austin. and Pickcrsgill, of Sunder- r . 

Ttional), Rayken Design and .account of the : arrears, of ' the centre, is to be built for the land. The contract Is for .pump*. - 1 

-• \onslruction. . .Tdividhnd" on the S. per cent. Cumu* Department, of the Enviro'nfneriL compressors and sewage treat- • 

R. D. Marsh (Carpenters and ' latlve Preference Stock until the acting for-' the Post Office, raent units for .'the ships, which ADVERTISEMENT 

•— tilders). Dependable Roofing' results of working for 1976 are Marshall has also, won 'a £lm. are general cargo vessels in the 
■ririol). Gem Hotels. Charin- known.- ' factory and offices contract at SD 14 series. - ' BANK OF MONTREAL 


a- . - . has awarded the group a contract has won an order to supply about retain his director! 

). Antofagasta (GhiU> and^BoIiria for t33 dwellines. wortfr £1.6m^ £400,000 worth of equipment for White Weld Holdings Inc. 
> Railway, has postponed con^idera- while at -Middlesbrough a 16 new, vessels being built by 
ri-Uon of ft ^further payment on £450,000 telephone’ engineering Austin, and Pickcrsgill, of Sunder- 


« UNITED OVERSEAS BANK UMITED 

[ wauvouru M -TNI MMnuC or- irwuPORl > 

NOTICE 

' NOTICE TO BONDHOLDERS OF THE 
- S» PERCENT CONVERTIBLE BONOS 10B8 

On 28th. September, 1976, United. Overseas Bank 
Limited C'UOB") announced a Bonus Issue- of 
. 10.859,487 new ordinary shares of Singapore dollar 
(SSVone (1.00) each bn.the baas of 1 new ordinary - 
shard Of SSI .DO each for 10 ordinary shares' and a • 
Rights Issue of 36,198,288 new ordinary sharas of 
SSI .00 each at a price of SS3.00 per share', on the/ 

. basis of 1 new ordinary share of S$1 .00 each for 3 
ordinary shares to shareholders shown on the 
Registers. of Members as at 13th November, 1976. 

The price at which the ordinary shares in UOB were 
last dealt on the Stock . Exchange of Singapore 
Limited on 28th September, 1976 was SS4.30. 
Accordingly, the conversion price per share which . 
would be effective on bondholders who may exercise 
Their conversion rights hat been adjusred in accordance 
with the provisions of Clause 5(GMd) of the Trust 
peed dated Sth November. 1973- from -SS7.B5 to 
S$6-60on 30th October, 1976. 

Dated this 23rd day of November, 1976. 

Ho Kian Ping i 

Secretary 

United Overseas Bank limited 


specialist sub-contractors to tbs building industry 

• Record Turnover gnd Profits at Half-Year 

6-months ended ; 6 months ended- 

31.8:76 31.8.75 

. . (unaudited) (unaudited) - . “ 
COOO's COOO's ■ 

Turnover ... . 29,000 — " 25.500 .' 

Profit before tax 1,259 - 1,178 

• Profil attributable to members'-. 76S *. 75 2 :i 

Interim Dividend of .8p per share payable on 28th Feb„ 1 977. ■ 

The Directors expect to recommend the payment of an 
increased Final Dividend. ’ 

UTU RE PROSPECTS’ 

The turnover for the year ending 28th February. 1977 wilt 
cceed the. previous year. Whilst Inflation continues to reduce 
jr net margins, with little prospect of it abating, we believe 
■e shall have another successful year. .. . 

A. C. V. TELLING, Chairman 
. Cepits of tie Mltaunn sttltmeat otfAt JiStaiatd 

' I . from tie Sacfettrr it Birtsf Woo*. Wrington, Ana 8518 7SA. 


' “ • *_ •’ ,f s . 1 . 
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P. G. K. OosLbuizen 

The Bank of Montreal announces 
the appointment of P. G K 
Oosthuizen as Executive Vice- 
President and General Manager. 
International Banking.' with head- 
quarters at tbe Head Office of the 
Bank in MontreaL 
Mr. Oosthuizen is a career 
banker and. - immediately prior 
to this appointment was Senior 
Vice-President and Deputy Gen- 
eral Manager. International Bank- 
ing. In his new position he will 
be responsible for the Bank's 
overseas divisions as well as 
domestic international banking 
operations. 






Currency Finance 

(k&'-itn-sYffntins) 


Have you currency financing requirements as a result of the 
latest amendments to exchange control regulations? 

If so, why not contact our nearest Branch Manager, who will 
be pleased to advise you: 


Birmingham 

Bristol 

Glasgow 

Leeds 

Liverpool 

Manchester 

Sheffield 


(021} 236 7402 
(0272) 299071 
(041)2040505 
(0532) 446731/4 
(051)2366213/7 
(061)236 5457 
and 834 7244/6 
(0742) 738741 


Or any of the London branches at: 

Bishopsgate : (01) 623 7500 
King William St. : (01)623 7500 
Mayfair : (01)4996116 

Regent St. : (01)930 3708 

Trafalgar Square : (01)9303725 

jfe Standard Chartered k 

I® Bank Limited w 

helps you throughout the world 


Head Office 10 Clements Lane. London EC4\ TAB 


Assets exceed i'6j680 million 


W. A.Tyzack AND COMPANY LIMITED 

SHEEFltLD 

Manufacturers uf Precision Engineering Components 

Extracts from the Statement of MR. DONALD S. TYZACK, the 
Chairman, presented at the Annual General Meeting held in Sheffield on 
22nd November. 1976. 


Although at this time last year I 
reporied a shorter Order Book aud a 
• rougher year ahead, in Taci the order 
poRiuon remained much sirnnecr tbjui 
expected, particularly on exports. The 
Manufacturing Profit for the year, exclusive 
of Bank Interesi and Itnyaitre?. i<, approxi- 
mately equal to the previous year due 
to an increase in' Turnover of £547j*02 
which has offset ihe- considerable increase 
in our overhead expenses and ihc reduced 
Profil marcin'; resuliine from the 
observance of Price Restrictions. 

We have continued our programme of 
Capital expenditure and development 
during the year and wc are curremly 
engaged on a development prniect at 
Horseman Works which will considerably 
enhance our productive capacity It is 
a sources of great satisfaction to me tbaV 
we shall probably complete rhis without 
the necessity for even short-term 
borrowinu 

The turnover for the year is £4.605.774 
against £4.057.972 last year 

The Profit before tax is £587.075 against 
£547.951 last year. The Profil after tax is 
£282.741 against £203 232 S3**t year We 
paid an increased Interim in May of 55p 
and a final Dividend nf 1 351p is proposed 


which will bring the total to 1.90 lp against 
1.72&p per share which incorporate* ihe 
maximum increase permitted. 

An announced separately, a Scrip Issue 
of two shares for every three share.-, held 
is proposed which will bring our issued 
Cap:*? 1 and ShMrehold'*n* Funds ntnrp min 
balance with the large Reserves earned in 
receni years by the ploughing Pack «>f 
Profits. 1 am particularly pleased lhar our 
Shareholder* will be participating in fhis 
Seriu Issue which a'thouch «if no imme- 
diate cash benefit is primarily a -gesture 
to Urdinary Shareholder.- as evidence uf 
your Board's confidence in ihe future of 
your Company with The sincere hope and 
belief that lung-terra benefits will accrue 
in due course 

As seen this past year, it is most difficult, 
'if nr»t impossible under present conditions. 
Tn Trireca^l inure ihan iwn ur Three nixichs 
ahead. Once again, wc enter tbe winter 
months with a markedly shorter order 
book but. with our wide coverage nf 
products for many industries and the 
special efforts we are making in exports. 

I 3ni hopeful that the spnna months will 
show an improvement In orders for which 
our increased Plant and Capacity wilt be 
ready and waiting. 


vr! \ • ."Hy iiL : ~ 
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Willis, Faber & Dumas Limited 

and 

Gras Savoye et C ie 

■ announce the formation of 




a low level of rents, rates and service charges 


, daildina whether’ you require 5;000 sq ft or 95,0.00 sq ft. 

jV ■ '■ i .-z-' 


-fflUHS 


v ^ Chartered Suveyors 
103 Mount StreeLUandon W1Y 6AS. 
fel: 01-453 6040. Telex 23358. 


Upton&Go 


t^ r *:€ar parking for 241 


:38Cu ram street. Londpn W1 Y8AL 
. - • Telephone: 01-491 2700 


The company is being established in Paris 
to handle international reinsurance business 

115- L23 Avenue Charles de Gaulle ■ 

92202 Neuilly-sur-Seine 

France 

Telephone: 747.94.51 .\nd 747.57.50 Telex: 630754 
ALm.igtT Mr. Nicholas Davenport 
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INTERNATIONAL' FINANCIAL AND COMPANY NEWS 


State to raise 


MR- MURDOCH’S LOW PRICE FOR THE POST REFLECTS NEW YjORieSJ^fe^W^ 




holding in DSM 


Changing 


in 




BY STEWART FLEMING, OUR NEW YORK CORRESPONDENT 


BY MICHAEL VAN OS 
THE SHARE capital of DSM. tire 


AMSTERDAM. Nov. _. Murdoch, chairman sums in inheritance taxes to pass revenue across the country » .3SBdSS3^ trytag tv fin iorfts 

Via the DSM natural gas subsi- of News International what he the paper on to her heirs. Probably overmen. nowandTV a 'cScaio Ire-different from otifcr prestigious tat dfling lWgW*.-; 

iSr?wiUbc participating in the Sufi about the price, he.has The factors which, baye hit New adrertisin; SPeroaps , « i quarter o - In **£&£&&** that; urban, masses offshoot. 


MEW YORK CORRESPONDENT ■ J - v. ’ ' 

• SEARS HOEBTOClw the worths 

the couatr* is nW York's Kealthieet suburte i»v ■ Mr.'. Murtoeh . Jaff’SaffStSSSa! 

-.nri tv nmAiihU and exoandias chain:' that New Tiork. • Md; perhaps frytoS tv.wit-'*- wyer foywfr. . 


a mm*. uirwr Mim- ■fn titles in mat urnan-* masses . onsnoou , wiener. riiispaca. 

t 1575 ■ took over r :‘ Newstay" afld" ere ■ still strirUTO-hmuna during • 


has transformed j, ^00 Se ^ andsimre^ .•tjj *“**&£- ' 

panding and ■ proSHbje eptu- ;J wspapers ■ Wh. e ^the Pdsfs ■ 


continue virtually unchanged us Holland’s first North Sea gas compared with the prices 
ambitious expansion programmes reserve. Placid will receive at other y.S. newspapers are fetch- 
d?W«e Ute rtduc?d%rnv.lb ol least Fls.400m. m annual ins.al- 6e is certainly right. But 
the cash flow as a result of the meats lo be completed b> any body who knows -the L S 

Familiar problems in the world around ^-.t. newspaper industry will sp} tnat 

chemical industry following the The »» 10 question m is a wor ld of difference 

■ which the uoveniment will set between buying a provincial 

Thf rah-.net has anoroved the a 40 per cent, interest, is said daily and a b ig city daily. For 


\ «*«"& .be price., up inlbe chilling phraie -bile jjj^Wj-o; ™ »: Ijg Jj™ S«' *£% » ^“tSiu V c.nse <o 

r"SH sn s s^«^S^£Sd^ 

fU i. nuestion in W.'WB ^ ‘ P ‘ " - . S Sffif »S' £ 


recession. 

The Cabinet has approved the 


dwellers who are repelled both the view „r ku |£ niove^. 

by international. .and national That __ the^VFoSt^^ for all its .ploy** 




Economies Min is^' plan to raise to contain around lttbn. cubic ^metropolitan newspapers are 
Economies Aiirnsny pian 10 r me tres Qf ga , When the p ro duc- caught un in the urban and 

Fl?5(X)m to Hs 700m The State, tlon licence was granted hack in social changes which are 
5 M^hS/hbider *111 take up l«l- toe State declined to take threatcning existence of so 

m&w ° f ae momrys n,ajor 


^TSaVS»” -*5S*H*E 


news, uooiinarea, _iot ; so .umuy - v n u> . — ^ J — i~T 

vears. bv Viemam and Water- rcorninz tabloid rival, toe ivew already Hr — . 
years, Dy Vietnam ana vvaier y ork D iii y News, has been lack- < wl th a l^- 


.^ S S 3 T-.SS » ^ ‘ 




Others snreest that 'more In & in direction in recent I’earal \ Sears 

Winers suggest tnat _ more wpAt from a. face- 1 Knuaht 


DS e M n eS!i?y u-m rise by rfs-ionTm Sfsaid D that ^Uhollgh. " ^ last month Mr. Jam uel 


'TSSSTSSfiE SKI 


In transactions to be effected in |“ ls . ■ . , investment plan Ncwhouse. a newspaper magnate, 
seven annual instalments rising iq S 77 £ w 0U ld laraelv be carried paid the equivalent of 8305m. for 
from Fls-SOc, initially to »V£ l p S 5“KS ! ^Whe^MS" 

whose head office is in ? S5S5| , MJu‘l-tlon 

! Heerlcn in the southern Dutch in Se field of of 500.000— roughly toe same 

province of Limburg, is currently ■ w ,; h ,._ _, lt nn circulation as the New \ qrk Post. 


province or Limburg, is currently ■> ,: nni a k has been nut on ice circulation as the «eu \ori. rosi. 

Wja™ a“ub» wn Si.“uiS ASS 


i irogramme lotalling Fis.6.5bn. .. sfactory'’ situation in earnings for the Booth fcroup 
.Of this sum. a - ioui one-third wil! Holland an d U.K. regarding a ssets-the sort o f rati n g ^ich 
■be spent abroad— largely in the n , tura i «>as nrices even some of wall tsueers 

C.S. and U.K. — one-third in Lin,- “JS5lt talf of th'e lunspecified) glamour stocks cannot command 
burg Province ar.d onc-lhird else- p ro j ect *d acquisitions by DSM these days. 

• where in Holland. Much of the has be(?T1 postponed. Since the 115-day newspaper 

• investment programme will lie DSM's works council has been strike in New York in 19R2-63 

• financed from retained profits. j 0 j d b v the management that ( b e city has Inst four news- 

A Cabinet spokesman has said investments would continue to pacers, the “Daily Mirror." the 
; that the capital injection, which be b iah however, amounting to '‘Herald Tribune." the “Journal 
has to be approved by Parlia- Fls.l“bn. in 1976. Fls.l.5hn. in American" and the “World 
menL will also be necessary in lsrr _ and Fls.l.lbn. in 197S. It Telegram and Sun." The latter 
connection with DSM s longer- was added also that, “as a result two were afternoon dailies 
term plans of creating a second 0 f tbe b jgh running in costs and owned by two of the hest known 
Dutch “ production location ' on interest costs, profits will be very newspaper chains, the Hearst 
the northern Dutch coast of modest in the coming years.” a nd the Serin ps-Howard in- 
Uroningen Province. vhere [{ was added in the Staff maga- terests. Together with the 
studies focus on polymer and z j D e report of the recent works “Post" these two afternoon 
hydro-carbon production. council meeting that DSM. which papers in 1965 had a combined 

A DSM spokesman in Heerlen sa w its annual sales jump from circulation of 1.25m. By 1967 
added today that in view of the Fls.500m. to Fls.4.7hn. in the when the “Herald Tribune." 
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Certainlv . .other newspaper a( 
Whatever the reasons, the • * . fTnm Mr; Murdoch's I « 


«' by.;# gluten i ng^ n p yi‘- 

<mwt o(, t*hat had . 

rji»-.' ! s5rope r cost >• V 

^..iectaihyies, . • the • 

wad-- be, .quickly ,r > " ' 


„™r er 1 tS! groups apart from Mr. Murdoch's pasitfob ’ «^d..^be,., qntckW 

stagnMt circulation of, »y, the | onrpanies bave thought about iiuTied.,-aM>dnd^ * But -despite 
Ne w J or fc T “hes. w hidi . n n e n ^ nq an afternoon paper -m st a £T- i ft per jeen t. Ust J 

regard tn he kIjII the nest. Dews- ... w rt«Uh. Vawc.i teal f .-i£s_ i- 


regard; to be _s 1111 the test hews- New YoTk. The Dally News Itself year; .tire Ssiss ^ was up Vo 

is said to have looked at the idea. ^Vfr^5gft^^tit ; teciiinalated 


S-TtaS ' a said T0 havC Ioo *£? at r£ WC m‘ RT^.^b^iWi^.accamulated Z;-- ■ 
changes: Since 1969. the 'tunes s At one - time Mr. John M. tosses stkndHtgalBJnTl Atia. 
profit margin has declined from dhaheen the New York oil 'w 1 

nearly 7 per cent, to under 2 per Reliefer, was actively planning 

cent, last year. There has been tQ . enter the market .with . a * * 

a recovery in Its profits in the ..^autv" paper to be called the -KjSS -- ' 

first nine months of 19*6 when Y< j rk p vtss . He snent some 

Its ebrnings rose to. S5.5m. ?l2ni . 0 n the project but thevfr •" 

(against S3.2m r > on revenues of ar0 nov doubts as to whether it 
S 209 in. (against S191m.). will proceed in the wake of the ?• ■E?lSi!8SSJ l 

But the contrast is sharp hankruptev of the main asset of 
between the Times' profitability Shaheen Natural Resources. th£ •22L?S2i;" 

and the profitability bE the Come-By-Chance otl refinery in ^ ypennarkets . , 

Times’ group's other interests, Ne-rfoundland. ... ,• • \\Tl\V ' 

Tfs mair97inic>c in^liidins the . Mr. HTurdneh. jiavk that .m-willl. ' Aff-a^scefcf. ^afes^bV Ihe fair 1** ' 


Mr. Rupert Murdoch, chairman of News International of 
Australia. 


duu me uruo.LU.uii i ui \ .ovne-r>>-v .iurlivc uu iuaiuwj . k » 

Times’ group’s other interests, Ne-rfoundland. - : Y - . 1 ^ • \\tl\V ' 

Its magazines including the - Mr. Murdoch says that -tie- will . • A^ir^^ri4a«s?bS'-lhe blgi* 1 
Tennis and Golf Digest, for. try and liven tip the ‘SewTYoTk Bwl^^epartment^dres art, . ,* 

example, earned' profits of S7^m. Post, with shorter, snappier holding up. tjellt sales increased li \ 
on revenues of S67m. in the first stories but that he will keep it •byove^^3 , ^.tt:cel^t. J til:the flrst^ , ■ 
nine months of this year. as an “up-market.” paper. He six Tnontbs' bT this year, as , * 


umg uiuuuio ui auto da nii up-iiaui ul an»; yivnuio UL .uiw 43 1 t 

And perhaps most significantly does not see himself trying to against only a 4 per CenL ln-ihlC! • 5 S'* 

its chain of a dozen -local news- compete out and out with the crease foj 1 -the -SttYlt retailers. UU-- '■* 

papers in Florida and North suburban papers by carrying Trae.ifie Grand Baut dc Liege 


vnrv lamp imnunrc nf r>anital , nea i live " , . . .. . pdUUTS in r LOnua auu ituivu luuuiunu KAiljiqs xiuc, uw u»uu iMMi BC UtW 

neea-d * the companv would ^ m comoared ^ith^somS o?‘iM ith!! !itera te and better of has newspaper publishers' only Carolina— none of which has more suburban news, as the chain Is nawlfl difficulties and-, 

into those ventures 'in partner- petitore^tilMimHed to size as haH DrJvdouslv meraedl^the moved out t0 the subQrbs - ln secured the agreement of key sales much over the 33,000 mark New Yotk Times, is beginning to may tfeOjSlldw the fate of 

Ship With another company, still & as certain of its act Mtfes and “ * bad a cTrcuiation of some areas of New York - tbese unions to technological changes and whose revenues totally do. But . he does hope tq. Sell another, Grande Magaslns de la 

being sought. This could be a regional spread was concert Jnund 7M000 Its Elation miTlorlt >' ^oups represent well two years ago. S21m.-earned as much proftt in the suburbs...... .... • . .Bourse. Y which . .went - Into ’ 

foreign company, it was added. But the company’s profit raarein too has heen declinine ever 9 ver balf the population, and. The great increase ln the almost as the New \ork Times . That he tan .sucCeeif Itt thO vlif .But the ; - - 

Meanwhile, in 3 separate has declined less stronqly than since ' B indicative of the problem this number of working wives has -H54.9m. In nine months.- . . U.S.. newspaper biiBinoss.. appears ■■ biggest GBInno' 

announcement from The Hague, that of the “average” European rv.Lt it «nrviv#d wh#n nanp « bas presented to English lan- eaten into the afternoon’s -daily Perhaps the simplest explana- to he demonstrated-/ by . ..tiie BM, fonned out of a $eii« af ’ 
it was learned that the State, chemical company. u-ith Ynnaintii R tKIKS guage newspapers Is the fact that market, for like their husbands tion for these high profits, which growth , of his , National Star Tnerger» ? fip»-yeaK ago man-" . 

faitprt u son ? e Mw York subway stations these working women are appar- are matched by similar small weekly in three ye&S inftL tire 

— — — in nsrt a rHhiitn rn rhp dptprmi. pubHc announcements in ently ready to take the' r news town small circulation news - 1 second largest- sentnR weekly year »f ’®ctt 2 l 2 m-— thmutii ‘ 

^ nation nf Dnrnthv Srhiff thf ?P amsb as “S English Subur- from- the television when they papers around the Mtrntry, is /to the country wM;Tj 6 ttr„'!drcu- adnJttevYy 'tiny wA turnover ' 1 

diorn Kiri owner and publisher a ^'rand- ba n. com ™ uter tm ns ^ not. get home that most .of the papers are moa.o- totion. primarily -tteDugfesuper- or aomd^ltFtsJKba.^t spread - 7 ‘ 

Islldimun Sllarc DlU dauehtef of ?he founde? oYone Th f . moveme ^ of L lhe *“» In an effort to reach their pohes. “Wall Street analyfits^ 'market*. But tbe-S%Jvrecipe to tlre<fclitiib<' with 0 XI 0 ^ . ' 

panic 7 v- rtV 10 cf \lw York’s he 'll known P°P utati on lo the suburbs has dispersing readership the after- look at them as utilities without of-- -Hollywood itoaMp/^nd ±iome / supermairkott 'and' SO 1 - bypter- ' 

nv ivnncTriviTv ru . . ( investmeni hankino' houses besn followed by the movement noon dailies have run into dis- price regulation.” Mr. ; Ruifert advice la not Jwha^hte-plans for anarketfc bus enabled it to-' 

rI E ,-iiI^ DL ST ^i? LLE , f h,ers ! nle nd to accept the offer, which L lhn r n „ h " 'of advertising revenues 10 the tribution problems as they rush Murdoch remarked., ' /• :,v.V-'\ the* Post apparem^. although shake life ^ikiuessof Its 30 ' ' . 

ChanUon is making a takeover is open until December 31. „ ic , increasingly popular, suburban their editions out in the early It is into this. turraoLl in Jhe U ’Seems to- be sntSd to subu^- downtown stores. ”i *■’. ■- * : 

bid for Ste des Acienes et 1 Her determination s amnlv j .- ,u_. *»■ 1 wnww . 1 


That it survived whe 
with apparently greater 
resources behind them 
In part a tribute to the 
nation of Dorothy Sc 


™ b an commuter trains do not get home 

s: i :" (, a r ..; n ?, The 0 , Ul, white In - an 


PARIS. Nov. 22. 


. - , . _ p, , _ , : — - v*. tt_ _ i. .. .. — ■■ov pvru..»i uicu cuil uue uui m tut • i 10 uiiv 11114 iuiiuuu ui .iiic -’i, onLuj w. we «uuco tv. «uuur- OOWiMOWD Stores. . # . - • • . 

bid for SU des Acienes et Chiers-Chatillon was formed P a P ers - Chain stores and super- afternoon just in time to coin- industry that Mr: Murdoch has ban' . housewives jfSoing : their cir^wc'bVipwrirv ; ; • ' ’ 

• J!7^-i e . r es d u ^' e “ ves 5:-'to | sons ger of Stc. des Hautes Fourneaux de JS“ n ? l r 5 i t * d Ji-L markets with their suburban out- cide with the rush hour. plunged with the purchaS'e.&va .sbopmng- <r J* -... . . • ■'. .. ' 

ChatUInn on the basis of 15 new de la Chiers and cie des Forges Viflo 0 ,, f lets have found the selectivity of And finally this shift in popu- big city afternoon newspaper AM - With its U cleai|ff:lwlui£e^heet. -'■&&"&£& • ■ ■***? *.7 

Chiers-Chatillon Ordinary shares de Chatillon Commentary if,, -3 Lr a® b ,X°.!L ,oca! advertising appealing and lation has opened up a healthier New York Post As the lack “bf-fievenue of S5(L£«. the purchase Revpmie - qqW-’- t S5bn. 

for every ll Neuves-Maisons B ache. out of the Publishers Association ci nPP rh« rtar iv ipriw tha »rf v »n> c tr nn aor marLpI fnr fhi» i-nmnet irirtn fn r tha nlnta-.'Bnri'muM nmno o.<hauiJ ,vn— f — . . «_-*- . 


for every ll Neuves-Maisons Biache. 


Ordinary -;hare: 
brokers Assoem 
Shareholders 
about 90 per 
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New Issue 


November 1976 


BY TONY HAWKINS 


Can. $35 ,000,000 


PanCanadlan Petroleum Limited 


9%% Debentures due 1983 


Orion B ank Limited 

Credit Suisse White Weld Limited Swiss Bank Corporation (Overseas) Limited 

Wood Gundy Limited 


DETAILS OF a new World Bank 
Euromark issue are expected to 
be announced to-morrow by 
Deutsche Bank which is to be 
lead manager. In . the market, 
a seven-year issue of at least 
DM20Gm. is anticipated. To judge 
from lasr week’s European Invest- 
ment Bank offering, priced at 
99i with a Si Der cent coupon 
over eight years /average life 
six and a half years), a similar 
-coupon of €$ per cent, seems 
likely. 

Still further evidence of the 
strength of the. Deutschemark 
sector is apparent in the decision 
to increase the Norsea Gas issue 
from DM 100m. originally an- 
nounced to DMI50m.. while the 
coupon for this 12-yeat issue is 
cut to 7f .'per cent, from the 
71 per cent, indicated. 


of the management, group are 
Greenshields, Bank ' Gutzwilier, 
Kurz Bungener .; (Overseas),; 
Banque de l'lndschine et de 
Suez, Banque Populifa-e ■ Suisse. 
Berliner . Handels-und Frank- 
furter Bank. Centraie Rabobank, 
Credit Lyonnais, ' DG • Bank 
Deutsche GenOssenschaftsbank 
and . Gotthard ; . Bank Inter-. 
nationaL." 


Final terms -for the Korean 
Development Bank S25m. 5-year 
bond issue are "expected-to be 
set' on about December 7. 

Following Friday's prime rate 
cuts and . easing df mtjnetary 
policy in the .U.S-, seasoned bond 
issues, advanced , in secondary 
market trading yesterday. In 
first-time trading the Midland 
Bank Issue .was traded in the 


97i/97| Tinge having been pricer i 
last vkeek. at 9B. -While somi. . 
dealers described this as A dis 
appointing debut, others took the - 
view that the Midland stock wa 
underpriced 

BONDTRADEINDEX 

MomMy Frida - t 

Medium - 10IJ2 ' 19L4 . 

Long 93.05 92.9-. 

Convertible 194.68 104.4:, - 


The Norsea Gas bonds were 
priced yesterday at 99}. the-lead 
manager. Westdeutsche Landes- 
bank announced. 


Aluhli Bank of Kuwait (K-S.C.) 

Algemcne Bonk, Nederland N.V. 

A- E- Ames & Co. Limited 
Am ex Bank Limited 
Amsterdam -R o tterdam Ifanlt N.V. 

Bachc Halsey Stuart Inc. 

Julias Baer International Limited 
Banca Commerciale Italiana 
Banca del Gottardo 
Banca della Svizzera Italiana 
Bank of America faternaxionai 
Bank Guizwilltv, Kurz, Bungener 
(Overseas) Limited 
Bank Len International Ltd. 

Bank Mees & Hope N.V. 

Bankers Trust International Limited 
Banque Ara be et Internationale 
d'lnvcstissemenx (B.A.LL) 

Banque Beige' poor P Industrie S. A. 
Banque du Benelux S-A. 

Banque Bruxelles Lambert S.A. 

Banque Frun^aisc du Commerce 
Enfrinir 

Banque Generate du Luxembourg S-A. 
Banque de 1’Indochine et de Suez 
Banque Internationalea Luxembourg S-A- 
Banque Lambert-Luxembourg S-A. 
Banque Louis-Dre>-fus 
Banque Nationale de Paris 
Banque de Ncuflize, Schlomberger, 

Mallet 

Banque de Paris et des Pays-Bas 
Banque Populaire Suisse S.A. 

Luxembourg 
Banque Rothschild 
Banqu? de I’Uniou Europecrme 
Baring Brothers & Co^ Limited 
Bastogi International Ltd. 

Bergen Bank 

Berliner Handels- und Frankfurter Bank 
Blyth Eastman Dillon St Co. International 
Limited 

Burns Fry Limited 

Caisse Centraie des Basques Populaixes 
Caisse des Depdts et Consignations 
Cazcoove & Co, 

C3mse Manhattan Limited , 

Commerzbank Akti engcseBsclxaf t 
Compagnia. Finanziaria Intermobiliare 
S.p-A, 

Condnental Illinois Limited 
County Bank Limited 
Credit Commercial dc France • 

Credit General SLA. de Banq ne 
Credit Indusxxiel d’Alsaccct de Lorraine' 
Credit Indus LHcl ct Commercial 
Credit Lyonnais • - 


Credit duNord 
Creditanstak^Bankverem 
Credito Italiano 
Daiwa Europe N.V. 

Richard Dans St Co. B ankier s vormals 
Hans W. Petersen 
De l’Harpe, Lederc et CHe 
Delbruck St Co. 

Den Dansbe Bank af i&yrAkdeseldnb 
Den norske Crcdithank 
Deutsche Bank AktiengeseBschafr 
Deutsche Girozentxtde 

-Deutsche Keromn rfalbank- 
Deewaay et Assodls International S.C.S. 
Dillon, Read Ove r seas Corporation 
Dominion Securities Corporation 
Harris & Partners Limited 
Effectenbank-Warburg 
AlctiengcseHscbaft 

European Banking Company Limited 
Eurotrading Limited 
First Boston (Europe) Limited 
First Chicago Limited 
Robert Fleming & Co. Limited 
Antony Gibbs Holdings Ltd. 

GirozeutraJe und Bonk der 

Oesterreichischen Sparkassen 
Aktiengesetischaft 
Goldman Sachs International Corp. 
Greenshields Incorporated 
Hambros Bank Limited 
Handels bank N.W. (Overseas) Limited 
Hfssische Landesbank-Girozentrale- 
HiH Samuel Sc Co. Limited 
Intenmicm-Banqne 
Jardiuc Fleming & Company Limited 
Kidder, Peabody International limited . 
Kjobenhavns TTn hH i-UIm «k 

KJcinwort, Benson Limited 
Kredietbank N.V. 

Kredietbank S-A. Luxembourgeoisc 
Kuhn, Loeb Sc Co. International 
Kuwait Foreign Trading Contrac tin g & 
Investment Co. (SJLK.)- 
Kmvait Investment Company S^A.K. 
Lazard Brothers & Go, Limited 
Levesque. Beaubien Inc. 

London Multinational Bank 
(Underwriters) Limited ^ 
Manufacturers Hanover Limited 
McLeod, Young, Weir & Company _ 

Limited 

Merck, Finck St Co. 

Merrill Lynch Interna ti anil St Co. 

B, Metzler seel. Sohn & Co. 

MStsiddshi Bank (Europe) S.A. 

Samuel Montagu & Co. Limited 


Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Nederlandsche MiddenstandsbankN.V. 
Nederl an d s e Credi etbank N.V. 

Nesbitt, Thomson Limited 
Nene Bank 

The Nikko Securities Co., (Europe) Ltd. 
Nomura Europe N.V. 4 

Norddeutscbe Landesbank GirozentnUe 
Nordic Bank Limited 
Oesterreichische La end er bank 
Sal. Oppenhexm jr. Sc Cie. 

Oriou Pacific Limited 
Peeerbroeck, Van Campenhout, 

Hempen S.A. 

Pictet Kotemationa] Ltd. (Bahamas) 
Pierson, Heldring & Pierson N.V. 

W. C. Pitfidd St Co. (London) Limited 
PBAanken " - 

Privatbanken Aktaeselskab 
Rabomeriea International Bank N.V. 
RBC Finance B.V. 

Richardson Securities -of Canada 
N. M. Rothschild and Sou® Limited 
Salomon Brothers International Limited 
J. Henry Schroder Wftgg & Co. Limited 
Skandinaviska Enskilda Banken 
Slavenburg Oyens St VsuiEeghen N.V. 
Smith Barney, Harris Upborn St Co. 
Incorporated 

Sod eta Finanziaria Asricurativa 
(SOFLAS) R-A.S. Group 
Society Bancaire Barclays (Overseas) 
SoditeGenbzle 

Scdfte Generale Alsarienne de Banque 
SocvkeGenerale.de Banque S^\. 

Strauss, TnmbaH & Co. ... 
Sumitomo- Finance International 
Svens ka. Handels banken 

D. W. Taylor & Co. Limited 
Tradition Securities Limited 
Union Bank of Switzerland (Securitiee) - 
Limited 

Union de Banqnes Arabes et 
Europeeunes— U AAJE. Society 
Anonyme 

Union ideBanques Arahes et Franfaba— 

Vereizu- and West bank' 
Akriengesellschaft 
JT. Vomobel & Co. 

S. G. Warburg & Co. Ltd. 

WartUey Ltd. 

Wdsscwdit Trade and ln vestment Bank 
Wcstdeutivchc Landesbank Girozentrale- 
Yamaichi Intemorionai (EuropeJLimlted 


- TTbe. Council of Europe is rais- 
ing DMSOm. with a 7-year bullet 
issue in Che Eurobond market. 
The lead manager is • Berliner 
Handels-und Frankfurter Bank. 
Meanwhile, the Industrial Mort- 
gage Bank of Finland -has 
strongly denied last . week's 
reports- circulating in West Ger- 
many that it is planning a Euro- 
mark issue of DM60m. 


STRAIGHTS 

Alcan Vise -IB8S 

Australia SJpc 1991 

Bowarcr sjpc 1M6 

Canadian X Hht Sloe 'S6 

C..V.E. Slue 19S3 

Dtomark S*pc ISS1 

ECS SUM 1B36 

E.I.B 8Spc 19SS 

Erap 9]pc . IBsj 

Esso-Spc IBM' Nov. 

Eurofima 84 pc 1 983 

Grantees 9Ipc 1B85 
r.SJE. Canadp «pc-19Sa - 
Masats Fersnson B4pc 1991 
Micbelln Bipe lBss ... 
Midland Inr. Fin. Sipc- isafl 
Mo.Jo.Bpc im * .. 

Nat w.catmmuer spe lass 
KcKfoundland Sipc IS88 .' 
Koroipc Sipc 1983 
NorsJc Hydro Bpc I9SI - 
Oslo Spe 1B88 
Pons Autonomes Spc 1991 
Prov. Quebec Spc IBM 
Qnobec. Hsdro S4w; 1BS5 
Prov Sastrarcfteu-an Stoc 
1936 

Sveos&a Handels 9fpc 1888 
Volvo 84 pc 1083 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


E.E.C.- Sipc 1883 


Kockunu 3pc.- IB33 BSi 


Interunion Banque. is lead 
manager and the other members 


MOTES 

Anvrralin Sipc 1983 
Anstralf* Sine 1988 
E C.S Sfpe .-l^l . 


Mlchelm .^pc I8S3 100 

Montreal Urbaii S^ic I9S1 iflo 
NjuHoow Financier a lOpcSI 101 J 
NaL .CoaJ Board SSdc 1991 B9I 
New Brtnswlck Pros. Sipc 
-MBW - ■ -.... nn * 

New Zealand-Sipc 1998 . • 99J 
Nippon Fudoean -Spc 1981 39 

FLOATING RATE NOTES 
B.F.C.TT Sipc min. 1938 BSi 
.0 fLB Sipc min. 1933 iod 

Bk -Tokyo Rida 8 <pc min. 

. 19SJ . 1001’ 

Midland Bk. 7}pc min. 1938 pp ud 
O. MARK BONDS 
BetKSMB! Spc 19S8 ..V. 101} 

EJ.B..MPC 1934 SSi 

■ Giro vteopa-Tipc-3933..~ lOl" 
New Zealand Ttpc 1938 1041 

. Pemex S!pc n»3 ■ • ■ . • v 984 
Source: Wblre Weld Securities. 
CONVERTIBLES . BM 

American Express «pc -S3. S3 
Ashland Spc 1388 834 

Beatrice Foods 44bd19«:.'. 101 
Beatrice- Puoda 4*pc I99L... i id 
■Borden Spc 1933 101 

Broadway Hale 4 {pc 19ST . 73 


Canon Camera Tine 1989 .. 185 


Carnation 4 pc 1887 
Chevron spc lBSfc - _. 
Oar* 5 } pc WJT - • 


Eastman Kodak upc USB 
Economic Labs. 4inc 138? 
Fed. Depi. Stores 4jpc '83 

Firestone 3 pc . 19SS ‘ . 

Ford Gpc 1953 

Ford Spc 1063. - ,• 

General EkftMc-4ipc I9S7- 

Glliene «pt HB7 

conid spc mj ;. "... 

Cult and Western Spc 1988 

Harris 3pe-HW2- 

Honeywell Bpc- 1096 — 

ITT 4 'pc ISS7 
Komatsu -Tlpc. 1890 - 
J Ray McDeriboct -llpc "S7 
Mlisnblshi Elec. iipc. 1991 
Mitau 7ipc 1990 • 

J. P. Mprsaq/upc 1987 
Nabisco 

Owens ‘minora -1SS7. ... . 
J. C. Penney 4*pc r iasT 
P[oiw«: L BIpc?ra«l V-v — <-.^i 
..BaymOnd QdcVIBSS. 

Revfim -UDc~t98? 

Reytvdds Metals 5pc 089 
Sparry RanLtipc ... 
SatKbb' 4if>& 1«7 7 • 

Texaco; '« pc -1883 
Toshiba . Mpd 1980- ~.l.. 

Union Gin-blde Mpc 1992 
Warner Lambecr .Mpc 1887 
wartwOujnberr 4fpc 1988 
Xerox SpevTBSS; 

Hqiirce: FOdd 
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is a multinational joint stock Company with its head offfcfeia Riyadh. Saudi Arabia, and with 
branch offices in Cairo and Khartoum. It has plans to open additional branch offices in other Arab 
countries in the near future. The authorised capital of The Arab Investment Company-S .A^.is . 
U b- $300millionand its shareholders are the governments of fburteen Arab countries. The ' 
Company has operations throughout the Arab world and is engaged primarily in investing in, • - - 
making loans to and otherwise encouraging and assisting in the development of economically 
and commercially viable, non-infrastructure projects in the ArakwcMdL /'*:.•’ < .. \\ . 

The Arab Investment Company S.A. A. should not henorifiised withnthe’r "<■ 

haying a similar name. To’avoidsuch confusion. The Arab Investment CptopahySAlA. includes 
in its name in all public announcements and public documents the olaee ofits orineinal office 


(Riyadh), as set forth above. The Arab Investment Company S-A-A. is not presently ofiering, nor 
has it offeredin the past, publicly or privately, fn markets outside the Arab world, any.equity sha nss 
of any other company. It does-fr om time to time manage, cp-manage andpartieipatein offering 
and placements of debt. .l- '.= -S' 


-To obtaininformation as to whether TheAr&b^nVe^tinenrConnpariySj^.A^Riyadh)!^. . 
participating in- any offering of debt of equity securities, please telex 20011 Afabvst ... .^v:- 

(Saudi Arabia) or. writeto it care of Post-Office- Box :4009 ^Rlvadh, Saudi Arabia. • - : = , ' : yr 
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.in , as jvitrsutui um approved control 

: . erGUYwmiN nunKPOBT.-Kfcai Ontlt 

FEDERAL Cartel Office affected. staff and. customers in In the- first phase of “co- ^ v/JjllJJk 
• -v-S. as givea^- the go-ahead -for growing measure since the sum- operaticm between tho hrn 
.. " V .iCarstadt, . Europe's largest de- mer.. T . .-m-VI ..; - group*. Karstadtlnd tlie By DwM Carry ■ 

St !f ?*{? ? • u ®U^ -iU* uncertainty came to a mann family -Will “pool** their " PARIS, Nor 22 

l " rvrM.r* ^rh Q a j,.^H Neckermann heafi iast week. as-. rumours of. shares- to form a- majoritv -in- „ , * . 

'- ,T° 1 ®- su ? >rtsfi decision by strong Cartel Office opposition to teresL Karstadt will then take raE FRENCH optical equip- 

-j. ..the Berlin-based agency ends the the deal- spread in financial and over majoritv Interest in Neck- i raent manufacturer Essilor 
recent uncertainty that sur- stock exchange - : circles here ermaim bv about -13S0 at the • strengthened Us position 
." ‘ ' :J.' xo S2“ e ? t be proposed link-up. ' Neckermaim- -.shares took some- latest in the German market by 

1 -i A •• Proposals. that would have Jed thing of a pounding and ended ^eckermann’s somewhat anti- taking 100 per cent. - control 

■■ Karstadt eventually taking a the week at 03185,30 per DM50 Quitted structure— a limited, part- . of the distribution concern 
*' i - / -majority interest in the Frank- no min al share after /trading the hership with a large block of Opiik of Hanover. The German 

/urt-hased retailing group were week before at around the DM7:* shares issued to the public— will company in 1975 had profils of 


FINANCIAL AND COMPANY NEWS 


’s suitor cools EssBor 

, . , taking 


FRANKFURT. - Nov. 22: 

E FED ERA L Cartel .Office affected , staff and. customers In In the- first phase of -eo- 
•r ' snytin-mm-mm X he' sum-' operation between the two 

.. i. ^S^rstadti . Europe s. largest de- mer. . . * srbun*. Karstadt snd the Np^fepr 

jjartmeDt store chain to . unite This -uncertainty caste to a mann family -Will “pool** their 

•: ?/■ Oznr-gL-J:?* :**&*.&■ 


".cnihusiasiic-dUy adopted . at mark. 


ermann bv ’about 1380 at the ! strengthened Us position 
latest .. in the German market by 

Xeckermann's somewhat inti- taking 100 per cent- control 
quated structure — a limited pari- . of the distribution concern 
hership with a large block of Optik of Hanover. The German 
shares issued to the public— will company in 1975 had profils of 
be reconstituted as a public, corn- DMB50.000 for a turnover of 


il -- y^vT a T^^Tf^ e ^i on -' Usually well-informed sources together with .US - ! DMi&m. 

• lit r l fte fifal decision, how- had it that Neekennaan’s losses "** relationship with Karstadt* Essilor*! 


• > IZt t k‘ c ““ ueuaion.now- Had it that Neekennann’s losses “«» reiauonsmp wim hwntau. Essilor’* other German sub- 

- - h tn UP t B ra ^ 0S \ bad Proved rather: higher than Wl11 S»ve » better access ■ to 1 sidiary. Ehingcr. Is taking 

L ' ! ' and that sources of finance. *.. .. j- control berore the end ofthc 

■ “i “ 'nf rtf ^ -karstadt- as a. result, had cooled The reason lor the share- year pf the Austrian concern 

' v *«n?f S, 0? the deal. Id support -of this holders’ enthusiasm for the deal Emil Ehingcr, which up to now 

Cartel. Offices mrestiga- : vaew, it. was cited that . the has been Neekennann’s miserable has - remained outside the 
.-" °fen searching one. Deutsche Bank; a major share- profits . performance in recent group' and which turned in 

.. . operations holder in Karstadtrbad shown no years. . Last year it achieved its 1973 profits. “ or 690.000 

, J ™ : West . Gennany, while great - enthusiasm”. for:, the meagre net of. DM4m. only by Schillings or a 12.77m. Schil- 

^rSSnSS -$£***£** publications. selling off it* insurance interest u^om. 

4 , 1 ,J1 i house. It was also claimed that Neck- for a DMp-2m. profit.-. Store 

.jj-j »rr adcutiop ^ having aibstantial- emann . - was t having difficulties operations aloxie los.t .DMIOm. 

, k !? intereste ^ a extending itscrediL However, re- This year, according to. a spokes- TVY^E memher nmfitc 

- :• ; - ports this weekend slated that at man, the group has operated at .V 1 nierauer proms 

l>: - : a travaI . business least 20 banks already Involved a loss rather than with the small wu. >j ew York Stock Bxchanee 

concern witr the concern were prepared profit previously forecast . Sd S!iS?oi bSSS 

to a “wm* Last year KaraUdt aad Necker- S' U.TSS 

' jr - -tSdSS 1 i A Karstadt spokesman said roann together produced a com- son 4m. from a loss of S4 4m. 

• X ?s™ ati01ial 3114 the that individual details bflbe deal bined turnover' of DMlL23bn. fn thf'ywr e^i ler wrioS'vS 

1 ‘ **' IW f£2.sibn.) of -which some R^ter from Nw %rk 

‘d SSt £ £2m mterest m “« be through on the basis worked out DMMSbp.. was in the store ^5“ „ 0 

-ysol d as q uiekly as possible if this summer, Karstadt. which al- sector. Thus if is claimed that 14 sald tor . tbf first nine 
- .-.the merger ts to go through.- ready has a holding in Necker- the newly formed grouping will ™onths, member firm earnlugs 

A spokesman for Neekermann mann, will take up ail of toe .control only about 3 p.;r cent. Increased to 3385^m- from 

• saia. after the news, that the concern’s new share issue of a of the - Federal Republic's S330J2m. a year earlier. 

' ’ C l e *l e l 170 OM3ora. at a price to be DM280bii. (£7 Obn.) retailing Of 387 firms. 277 were profit. . 

' ap titiccrtainty which had set by independent assessors. sector. abl« in the- third quarter and 


Turnover 
rises at 
Alusuisse 


FavoiiraWe progress 
at Westland U. 


AMSTERDAiL Nov. 22. 


The New York Stock Exchange 
said earnings of member firms 
in the third quarter rose to 
$90.4x0. from a loss of S-tJhn. 
In the year earlier period, re- 
ports Beater from New York. 

It said for the first nine 
months, member firm earnings 
Increased to. S385.8ni. from 
8230.2m. a year earlier. 

. Of 387 firms. 277 were profits . 
a bit - ip the- third quarter and 
tlO bad losses. Of 405 report-' 
ing for: the' nine months, 362 
were .profitable and 43 bad- 
losses. : 


Nissan aims for Y84bn. 

Nissan Motor Co. is hoping to 
increase net profit to YStbn. 
in fiscal 1976 ending next 
March 31, from. Y522lbn. fn 
fiscai 1975. Mr. Tadashi 
Ishfhara. the company’s execu- 
tive vIce-.JTC^’dent, said in 
Tokyo yesterday. . 

At a Press conference Mr. 
Ishlhara . forecast gross sales 
m die year at 2X0auan. 
against Yl,770bn^ according to 


’ immnTT nn - . iu UhUri ijid ciiuiuK irt^t 

_'^CBiniin»S^MSiiM. BY MICHAEL VAN- OS- AMSTEKDAM. Nov. 22. March 31, from . Y53^bn. In 

;\G (Alusuisre) said It expects WESTLAND - .UTRECHT, the creased to nearly Fls.39m. from ttl’reSnv’TSJcu 

• onsolidated cash How this year large Dutch mortgage bank. FlsULSm. ^ 

. o be some Frs-60m- to Fts.l00ru: reports ai-.contlinw.tlon of thts On September 1 this year, the ^ 

lore Oiao the FrsJBOm. reported [year's favourable progress into Amsterdam-based Westland- jesieroay. . 

“ or 1975. . ' ;the third quarter. ■ The bank. Utrecht company. report' a first- At a Press conference Mr. 

Group turnover : with third notes in its quarterl?- report, its. Jbaif net profit of. FIs.127.in. Ishlhara. forecast gross sales -, 
->arties was nearly. SO. per -cenr] flrjt -to mdude-a balanee- sheet. {Fls.lOm.1. ■ •.;••• . . m die year al 2X0auau. 

• Jgher jit the first nine monthsiand a profit, and .loss account.. In this .week’s statement, the' against Yl,776bn^ according to 

• han in the same period of 1S75. that the operating -prefit — total company notes that its mortgage l Reuters. First half results to 

‘ • t said. jn an interim report. revenue minus', total costs — loan portfolio Has exceeded the; end-Scpterabcr, already as* 

• Alusuisse said the increase in amounted to Fls.50.8ffi. : in the FIs:5'on. mark In the course of the ! nounced, showed net profit at 

turnover of its aluminium .divi- first nine months of this year. • third quarter. As at September Y41^7bu. against Yl9.42bn.-ln 

ion was in excess of one-third This represents .an, increase 30, 1976. mortgages outstanding the same year-ago period and 

. *hile sales of the chemical divi- of 33 per cent, on, the operating totalled Fis.5.lS'Dii., which repre- sales of YlJHKSbn. against 

ion rose by 11 per cent. revenue of the same period the seated an increase of nearly Y826bn. 

Production and .services ex- previoa* year fFIs.36:9m.l. Fls.l.lbn. on the same date a 
Venses increased in proportion Westland-Utrecht. whicb adds year before when the increase ■ _ . ^ „ 

o turnover but fixed coBts were -* at the favourable' development amounted to Fls.0.725bn. It i:- Wing Tai earns $2.62m. 

educed through better use -of in .business was -expected to ccn- added that business -in the ® 

apacitma. - - • fihne' for the/rert r of;.the year, property sector had continued to wing Tai Development, a 

Overall, raw metal production too. Mid .in the repart published develop well in the third quarter, properly development concern, 
'L_!rti.. C i mpanj ! J sm f It £r 5 ' ,s here lhat the^ ^ qihe-inonths ‘tntal As regards, what the company announced a profit of 

urrenUy heing used at 80 pet; revenue has amounted to FIs. calls “ passive financing." it is j HK$ 13.1m. (SU.S-2.62m.) for 

snU it added. - 89.8m. (Fls.68.4m:);. of- fvdiich in- stated that ' the quarter was I Hie year ended September 30, 

j u. terest -income, accounted . foe . qbaraetprired by .a temporary I an Increase of U per cent, over 

“ !-i n n U v . demand has FIs.6I.6m. (Fls.463ni.l and com- strong rise in money and capital the HKSU-Sm. |St.LSJi.36ni.) 

St. bu L 88 missiqnA ctc.-^ (Fli.it^rli.gtjinttte^fatfs.ajidthstforl earned the previous 'year 

r JisSSL. ^^£5 ssp«''«^_35.S3^. y.i&^5$k.93s:t!*;\ b*«v *»• ««» h «« 


(f production slightly allowing 'Si 
, -educe stocks. k r ::- 

55 Turnover in the group's Semis 
dantfi increased by 55 per cent, 
luring the first half of this year, 
■ut since August orders in hand 
ave decreased slightly.- 
Alusuisse said it is. difficult to 
)recast.the future development 
f salea .and’ prices; < .. 

In the chemical division Lonza 
.G is yforking at ’- higher. 


2 Uh^ Statement; adfl£ tliat the ' mortgage bonds had again been, 
mortgage bank's total costs in- issued by Westiand-Utrecht. 


Banks aet in Colombia 


BY OUR OWN CORRESPONDENT 


BOGOTA. Nov. 22. 


Caltex takeover 

AN AGREEMENT on the take- 
over of Caltex':, 1.5m. tonne 
. refinery and Us marketing or- 
ganisation was signed to-day, 
writes K. K. Sharma- Caltex 
will be paid 130m. rupees In 
dollars in five -annnal. instai- 


.G I* , working at • higher. .FOLLGWUTO legislation uhde< capita^of 35.8m. of which S35m. ^ ar V in five rSinaJ^Tstal- 
apac ty while German plants wMch -foreign banks must trans- has already been paid in. but the I mJnts as comrrenoHoH With 
"re also showing better results, |er at lesst fiffy,bae per cent of transfer does not have to he com- 1 thP trkXerT//rir^^in^ 
to company said. • t." • their ownership into Colombian pleted unUl the end of 1973- ' . 1 ^ S 


to company sam. . . their ownership into Colombian pleted until the end of 1973. ' . f in i n ,ih> 

Meanwhile the - group’s hands. -six out of seven banks The Royal Bank of' Canada's J* J™ 

• : aglneerlng and general con- affected .have .now announced new ventnre Is to be known as ° s r ^ n to nnbHc 

actmc division - .[ . have plaia to Qomply with the meksure- the- ^Baneo^ Royal Colombiano. »nfl ^ aies^ Qi?w * vSr r^SSS- 

: p:f« lengthened their position m ^ bqgun, conversion. - . with five - Colombian share - f“ rll Tthe Sdi^Gii lndST 

!lA ivelopms countries, compen- ... But- tire* Ffrat National • City holders taking 51 per cent, of; l “ riu K the ledum ou industry, 
ling for decreased assign- ^he biggest foreign bahk -lhe ownership and an authorised i 

ents at home. Alusuisse added. ] n Colombia and. the one to have capital of SS.Sm. Likewise, the - n 0 . tt . r nr J._ 
cuter shown greatest antipathy towards Bank of America becomes the | urucr . 

• 1 the Colombianisation procedure Banco Colombo-Americano with; ■ . . .. , , 

■InrnwQn nnwpr has not so far announced- its an anthorised capital of S4ra. and [ Hitachi sum it and mssno-Iwai 

loroccan power proposals for conversion. S group ' of Colombian share- j h - ' 1 ^ jolntlj been eiwarded a 

ing Hassan of Morocco is quoted The bank of London ‘and South holders, which includes lhe|^- h: i-. or * c \ 

Paris as saying that his America — a Subsidiary of T,7cyds country’s' leading textile com- warnlnerj import ana Lxport 

iuntry is considering purchase Bank International—^ will keep a pany, .Coltejer. Corporation tor a fun ret or 

a nuclear power plant from forty-nine per cent, share in the Of the remaining banks, the equipment for a natural gas 

-once. AP-DJ reports from Paris. ne wIy-formed ' “Banco AnsJo Banco Real or Brazil is forming booster station in the Soviet 

an interview with Paris- Match, cojombiano.” and the reran biing t&e Banco Real de Colombia, the Un'on. The equipment, eompris- 
iffl 51 p«r cent. wtU be owned by Banque Francaise et Italienneireg five gas lurpines, five com- 

fourteen Coombian sharehoders,'Ppur Amerinue du Sud becomes pressors and wiring for delivery 
ld L nSear^DoJrer^SSf among .them leading, importing, fte BaDco^rances- Y Italiano de by October, 19*7. win be 
'r-mce will be a Knc eoS wrapanies 'and -the Colorabuiv Colombia and the Banco -Frenco installed at one of U gas 

ntier " he said. King Hasfcut. Is tobacco prodneing - firm, Protaf ;CoTotnbiano had previously -trans-’^ -booster si ations to bu built in. 

ie to pay an nffidal visit t to' taco. ' . . . • ferred more than 51 per cent, a i.4o0-rn.i!e-long natural gas 

■ance next week.. . -.1 Thehew bank has an authorised, of Its .ownership. 1 pipeline from Orenburg. 


the possibility of setting 


iOUTH AFRICAN SUGAR 


Crisis point for the industry 


BY RICHARD ROLFE 


t ADITIONALLY the 2m. tons the average on riie straight South 
:r year South African sugar African stocks, is 12 per cent, V 
dustry has relied on profitable low sectoral rating even to-day 
Tort sales to subsidise' the in Johannesburg- 
iraestic market at well. below Companira are. beginning to 
e cost of local production. But report lower profits, with Huietts* 
iring 1976 the Industry has fast earnings down by a third and 
en approaching crisis point the market leader. C. G- Smith' 
cause of falling proceeds from Sugar, down marginally overall 
ports and the inexorable tfsa-but with higher dividend income 
internal costs. compensating for reduced sugar 

.The Ministry exf . Economic account profits. - _ - V; 

-' fairs, which coatrdls fffifr iThe prQbtefii'.overhangiiig .me 
men tic sugar price, has delayed sector - is that unless the LDP 
• increase for as long as pos^ improves, further price ris«f will 
«le in the hope that export be needed to restore profitability, 
tees, ' determined largely in But in the current inflatlonaty 
Alien to the London Dally climate, the Government is 
✓'ice (LDP), would pick up. reluctant to hike a basic corn-, 
' fat- September, . the domestic modity price, which affects black 
®*^was .raised RI8‘ per ton -families more’ than whites, and 
Rl 28 *« •». interim, measure; has- a ripple effect on soft dr ink s,. 


R126 as an- interim, measure; has a ripple effect on soft armks,; 
. it « this higher level was still confectionery and -on the Srnlt 
^than in 1967, there having canning export industry, already 
ieo two price reductiotu.-in the under pressure, as a result ■ of 

terHn. Last week, however, the the. decline of sterling- - -- 

swrnaeqt bowed to thtiaevit One wav 

sanctioned a -really ability would he to 
bstantfal further rise to R190 P^<» formula used by Govera- 
•r ton which is just aberat in meat- to^ determine profit 
ie with the present-cost of margins, which calculates capital^ 
eduction ' investment in the industry po. 

the depredated historic costs of 

feDressed market assett and .working capital. This 
wiMxaseo matitct Amounts- to R222m. in the case. 

Despite the hiE_.prica rise, of milling and refinery capacity,, 
•nth African sugar shares have on which a return of 14 per cent- 
al &ined a depressed -market is allowed, and to S377m. in Ihe 
»e average yield, on. the .six ease, of the growers, 'vho are 
toted stocks is 10 per cent, and allowed 7 per cent. Capital, 
king, out Lonrho’s. subsidiary, employed cm . ,jcepls«nient 
/a4 Sugar which, with . a basis, however, is R355n>. for me 
jidful of shares held by the miliere/reftnere and R522m. for . 
iblic, yields only 2 per cent, the cane growers: 


i- : - One' hope in the past was that 
’ the ‘ Price Stabilisation Fund, to 
which export proceeds were 
transferred in years of high 
"export prices, would reach a 
‘Lirge enough figure to compen- 
sate for the low domestic price. 
-Over the four seasons up to 
■1974-75, a total of R102m. was 
-.-contributed to. the fund,, but in ; 
th'e > past two, massive with- 
drawals have led to Its currently 
'steading at a deficit of R14m. 

: . However, the fond can at least 
-*« -built-up again if and -when 
,tbe • LDP recovers. Current 
thinking in the industry, largely 
based on the market surveys of 
.London dealers, is that 3 surplus 
will .persist in the world sugar 
export market at least until 1978. 
-’Meanwhile, the LDP is currently 
:■ WDrth.m&6 per ton to the South 
'.African sugar producers, so that 
for the first time in many years 
-it stands' below the- domestic 
price, as well as. below the cost 
-iff' production. 

- : In jhe longer terra, too. some 
action will he needed to increase 
.the -surplus available for export. 
Domestic demand is growing at 
shout T .per cent- compound 
annually and eating into the 
fi-SxxL tons "now exported. With- 
out. higher output, the export 
surplus will- be consumed locally 
within about 7 or S years at this 
rate of growth ‘ and export pro; 
coeds ^ worth as mnch as R200pi. " 
. i&.a good year" will be lost. 

•_ jifr. ' Johir Wl Usher of Hlevo 
Sugar Estates, in which Tate and 


Lyle has a 43 per cent, interest, 
has recently pointed out a num- 
ber of constraints on raising out- 
put These include shortage of 
available canelands within 
economic reach of existing mills, 
competition for labour (the in- 
dustry is labour Intensive) and 
above all the current low return 
allowed on capital employed. 

Some of the quoted sugar pro- 
ducers have .diversified into 
other sectors of industry. Huietts 
has built up transport interests 
and, two years', ago, acquired 
Alcan’s aluminium fabrication 
interests. Tongaat is one of the 
largest brick producers in the 
country. But scope for this kind 
of move is limited, as the mar- 
ket dislikes conglomerates. 

Stabilisation 

So while the industry can 
make some- marginal moves to 
Improve profitability— increas- 
ing’ emphasis, . for instance, on 
derivatives — the level of the 
domestic price remains the key. 
The Sugar Association has 
figures showing that had the 
price been allowed, since 1970, 
to inflate at the same rate as the 
Food Price Index it would now 
be B261 per ton against the R190 
established last -week. Ulti- 
mately. too, the industry hopes 
that the Price Stabilisation Fund 
will be used solely to stabilise 
export proceeds and be kept at ! 
arms length from the home mar- ■ 
kct. .which- would then at least I 
have te break even. I 


THBfiMiCUNCBiCin’ApPEARSASAMAnSt GFRECQRD QNQT 



HIDROEUECTRICA DE CATALUNA,S.A. 


US. $30,000,000 
6 YEAR TERM LOAN 


MANAGED BY 


CHASE MANHATTAN LIMITED 


INTERUNION-B ANQUE LLOYDS BANK INTERNATIONAL LIMITED 
NATIONAL WESTMINSTER BANK LIMITED ORION BANK LIMITED 

SECURITY PACIFIC BANK 


PROVIDED BY 


BANK OF AMERICA 

BANK OF THE COMMONWEALTH 

BANQUE DE COMMERCE S A 

BANQUE VERNES ET COMMERCIALE 
DE PARIS 


INTERUNION-B ANQUE 

LLOYDS BANK INTERNATIONAL LIMITED 

MARINE MIDLAND BANK 

ORION BANK LIMITED 

SECURITY PACIFIC BANK 


THE CHASE MANHATTAN BANK, N.A. sQFIS LIMITED 


COUNTY BANK LIMITED 

INTERNATIONAL WESTMINSTER 
BANK LIMITED 


SWISS ITALIAN BANKING CORPORATION 
LIMITED 

UNION BANK 


AGENT 


THE CHASE MANHATTAN BANK. N.A. 

' 18 NOVEMBER 1976 

r " S 

Ail these securities having been sold, this announcement appears as a /natter of record only. November 1976 

New issue in the Asian Dollar Bond Market 

US $12,000,000 

NMB Singapore Limited 

8s per cent. Guaranteed Notes 1983 

jointly and severally guaranteed by 

Nippon Miniature Bearing Co., Ltd. 

and 

TheTokai Bank, Limited 


Morgan Grenfell (Asia) Limited 


Daiwa Securities Co. Ltd. 


DBS-Daiwa Securities International United Overseas Bank Limited, 

Limited Singapore 


Chase Asia Ltd. . 
lndosuez Asia Limited 


Amsx Finance (Hong Kong) Limited 

ASEAM Capital Corporation Limited 

ASIAC-Asian International Acceptances & Capital Limited 

Asia Pacific Capital Corporation Limited 

Associated Aslan Securities (Pte.) 

Astaire & Co. Far East 
Ayala Finance (HK) Ltd. 

BT Finance Limited 

Bache Halsey Stuart Asia Pacific Ltd. 

Bancom International Limited 
Baring Sanwa Multinational Limited 
Bumiputra Merchant Bankers Berhad 
W.l. Carr, Sons & Co. (Overseas) Ltd. 

The Commercial Bank of Hong Kong Ltd. 

Daiwa Securities (H.K.) Limited 
Dominion Securities Harris (Asia) Limited 
First Chicago Asia Merchant Bank Limited 
Foreign Exchange & Investment Ltd. ' 

Hambro Pacific Limited 
Hill Samuel Pacific Limited 
Inter-Alpha Asia (Hong Kong) Limited 
Klelnwort, Benson (Hong Kong) Limited 
Kuwait Pacific Finance Company Limited 
Kyowa Finance (Hong Kong) Limited 
Manufacturers Hanover Asia,. Limited 


LTCB Asia Limited 

Oversea-Chinese Banking Corporation 
Limited 


Merrill Lynch International & Co. 

Morgan Guaranty and Partners Limited 
New Court Merchant Bankers Limited 
New Japan Securities International (HK) Limited 
The Nikko Securities Co., (Asia) Ltd. 

Nippon Kangyo Kakumaru (Asia) Limited 
Nordic Bank Limited. Singapore Branch 
Orion Pacific Limited 
Overseas Union Bank Ltd. 

P. T. Merchant Investment Corporation 
Pan Asian Finance Limited 
N. M. Rothschild & Sons (Hong Kong) Limited 
Salomon Brothers 
Schroders & Chartered Limited 
Singapore-Japan Merchant Bank Limited 
, Singapore Nomura Merchant Banking Limited 
Sumitomo & East Asia Limited 
Sun Hung Kai International Limited 
Taiyo Kobe Finance Hong Kong Ltd. 

Trident Internationa) Finance Limited 
UBAN-Arab Japanese Finance Limited 
United Chase Merchant Bankers Limited 
Vickers, da Costa & Co. Hong Kong Ltd. 

WMS Capital Corporation Limited 
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Index up 7 on falling interest rates 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. 22. 


THE RECENT ADVANCE resumed by New York's Morgan Guaranty 7.59 to 291.06. Western Oils rose certainty over OPEC’s likely Bonds were quietly steady, 
on Wall Street to-day helped by Trust last Friday. ‘ 0.26 to 201. SO. Utilities 0.19 to action. on oil prices. COPENHAGEN — Generally 

falling short- ierm interest rates In addition the market was 137,19. Banks 0.63 to 231.07 and Among Dutch Internationals, lover, but most Banks were little 
and a growing feeling the inconi- helped by forecasts for higher Papers 0.66 to 104.78. But Indus- AK20 rose FIs.l to Fis^d.S on changed. 

in? Carter Administration will Retail Sale?. trials lost 0.57 to 16SJM and Base its third quarter figures. OSLO— Industrials and Insur- 

take a cautious approach towards Sears Roebuck put on 81 to 5705 Metals cased 0.52 to 7SA8. Banks were mixed, while ancen were quiet Banks slijditly 

economic matters. on sharply higher third quarter Noranda gave way $1 to $20 J. Insurance, Transport, Trading and whit*. shmmnK were 

The Dow Jones Industrial earninss. Belt Canada Sv io $461. Alcan $J Industrial stocks felL' • barel-* -Tt^adr P 83 

-Average moved up 7.07 to 955.87 RCA gained $1 to 825:— it to $221 and Censtar si to S20i. State Loans were slightly off. . , V _ J , RT _ r r . , _ 

and the NYSE All Common Index agreed on a new national contract - PARIS — Generally lower, with GERMANY — Mixed, with gains ir « ;«ci« 

rose 36 cents to $54.97, while gains and local contacts with the (nter- heavy falls in Steels. Construe- predominating. tSSina “ U m 

Jed losses by more than a two- to- national Union of Electrical, radio tions and Stores.' Metals also Attention centred on Stores «-o rp 

. one majority. Trading volume, and -Machine Workers. fell an average 3 to 4 per cent. following the Berlin Cartel Office ri , n ™„ ^ 


however, sharply decreased by Gray Drag Stores added S- at 
3.62m. .share* to 20.93m. Slti* on a raised quarterly 

Analyst? attributed the market's dividend, 
rise primarily to the Federal Opelika Maxmfactarine rose SI 


Reserve Board's reduction in the to $I7j. following a four-for-three 
D.S. Discount Rate to 5i per cent, stock split plus raised quarterly 
from o! per cent. cash dividend. 


Gray Drag Stores added S; at Sentiment was affected by the approving Kara tad t's. up DM2 at 
6’ on a raised quarterly pessimistic survey by Gie 33s, takeover of Neckermans, up 
vidend. National Statistics Institute on DM4.5 a t 69.5. 

Opelika Maxmfactaring rose SJ the Construction Industry. Otherwise interest focused on 

SI7j. following a four-for-three Banks. Foods. Motors. Engineer- Banks, which gained up to 


Financial Minings were quiet. 
Coppers easier, while Platinums 
were virtually unchanged. 

Collieries firm, whil Iraiustrials 
were narrowly mixed. 

HONG KONG— ^Easier on. con- 


ings and Electricals ail fe!L Oils DM3.40 and .major Chemicals of 


also were lower. 


— - r-- — uimi uiviuciiu. — " ■■ »■ » . which pUt OH Up tO DMl^O. fin-n on , , ... 

■ 6 nother >mportant move by the Atlantic Richfield were up Si to Chemicals were mixed. Rhone- Electricals and Motors eased, 5?"“ , ^ 5 "* n9 - Z0 against the 

d ,K Wa xr 3 po ‘‘ CJ '? asiD . ? si ^ a J S57i and Phillips Petroleum S? to Poulenc eased Frs.0.3 to Frs.iW.T while Steels and Utilities were 

; L r^^ J ey * 1 J arket ’ , , n whlch 5661— the Indonesian Government Respite a Frs.6bn. contract with little changed. t<TI3k15 m E £ 

-the Fed indicated a was lowering said uiey signed new Production- the USSR. . Public Loans gained up to 2nteto w’o? 

..its Interest rate target on Federal sharing Ac reemc-nts giving the 7£ e Foreign sector was mixed. DM0.75. with- the Regulating 

Fuml-the reserves that banks Government an 85 per cent- share *«*».■ sharp downturn in Authorities selling DM20m. ® ce “* t0 ™ 

lend one another. in production. nu snare Amencans f 0 ]| 0 wed to a lesser noraina i 0 f stock. Fofclgn Mark 1? Wbedock Marten 

Also First National Bank of tHJE AMERICAN SE Market degree by Dutch, Oil and Loans were firmer cents -to. 2.fo. 

Chicago cut its prime lending Value Indev nut on 0°0 to inn , »4 Canadian shares. Germans gained SWITZERLAND — Markets TOKYO— Market recovered in 
rate to 6f per cent, from 6* per ar . d advancing issues Ted declines ground. while Coppers and Golds turned slightly downwards, with moderate trading wltii sentiment 

.cent., folioviing a similar move p v 357 tfl ‘278 were mixed. Swiss Issues generally lower. aided ^by the U.S. Discount Raw 

, ‘Cornelius eased S{ to siOl it BRUSSELS— Steels and Metals Banks and Insurances were nar- cu £ ' oI uf»e 160m. shares. 

MONDAY'S ACTIVE STOCKS purchased about 520.000 of its improved moderately in a mixed rowly mixed, while other sectors ^dsti^s. Phan^reuticals ami 
fltTlve 5TOCKS shares at {5J0i each under Belgian list. . were mainly down. Steel ifiHs were higher. 

,. v . . '- h3 n« offer Electrics were little changed. Dollar stocks eased in moderate Constructions advanced on 


But Swire Pacific finned 


MONDAY'S ACTIVE STOCKS 


Sterling and the U.S. doIUFiosVThe 'krufigrrand's prenrtUtn^ciVer 
ground in the foreign wcctmnj® jts; gold conteijt widened to 
market yesterday. Demand for the per tent, from 2^0 -per ceitrirt 
Vfest> German mark and Swiss the- domestic market, and to 3.17 
franc was reflected in the dollar’s per. tent, from S.06 per cenv for 
weakness, while the pound' tended Internatfonat delivery,. r. -, • 
to be caught up in the general -: '-■• •• '■ • 

■change in sentiment. .Easier mo^g- ;i^._ • 
tary policy by the U.Si Federal;, . ✓vr-rrTTM? , b ftt t 
Reserve- Board and -a. reduction In . . LyUJU »l I rv " 

U.S. banks. 1 - prime lending rates * '. , X I . ; T: 

led to the doUaris decline. Gains" ^ - Jir — ~ . 

by' European currencies against f - | ' . 

the dollar affected -oterllngr -but - ■; l i . ■ *J 7 . 

the pound also lost ground on *: . .■ ~ if ; ’ 

fears or e. reaction to expected " .«* “ ■ . Hr*~ 

public spending cuts and .cgp- - - . / I - : , 

firm a lion ■ that money supply-;- | I - 

growth is ahove of&clcfl. targetSi’- -j ^ _ Jl ' _ - - 

r The pound ; opened at- $L882S-‘ -i • ■ • j - --| 

1-.6S40 and fell to ?L6700 arttiqd fi ... . * t * rrs* — 

lunch time. Selling from ..NevP~ 

York contributed to sterling^- iff* — — ••■l* 1 *- — 

weakness and by mid-afternoon.it" V ' / . . 

touched a worst point of FL«25- ^ f r — — p - : 

L.644C. After improving to ?1.6525 v 1976 ■ . . - 

it closed at SL6430-L6470,: a fall Blw M ccp‘ nrr mqv 
of 3.40 cents on the day. > JUN A3L *UG SEP 

Sterling’s trade-weighted aser- J 
age -depreciation since the Wash- -SPECIAL DRAWING - - 

ington Currency Agreement'. of- . 

December, 1971, as calculated ; by J RIGHTS RATES 

the Bank of England, widened'-to xi — ~,c~r = — » 7—. -.-- 

45.7 per cent, from 44i per, cent h 88 . 

The Canadian dollar was Starting.. S.E9ZBS9 j 0686851 

slightly, weaker in terms of ■_ tbfe- jl-s. o3i»r — 1. 13664 . 1.1549* 


.GoW 8uU»«o.^ I > , 

uTRnr oiincvf - r 

cirw....... — a-isjjfj sai* gxso-iix 1 

Opmiag.— -USbVlAlSi 

Morotnn flx'gJ$13a-W - ;>lSX.lg 1 
gotd^fa* j ^'••7 

OktSovVeBeWta^Bts 
ooucortu F’M-aaui 
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TCaufman and Bread . C40.;>» 
Amor. T-l. ai-.rt T'-t. U'.fi ntK) 
Occidental Pet rim. t5n.:ni> 

-Texaco IiM.ion 

.lnrnt. T-»l. and Tel . to? 

. .‘-hrj-sler ... . ;.i; Ttuj 

Southern Co. ... l.» 200 
■’:ui: 011 ... . :43.5m 

Clt.corp UH.lOn 

Tandy ... ... Mu tM 


Change 

Slacks Cl-wiriij 0-1 
irad-.-J price day 


Electrics were little changed. Dollar stocks eased in moderate t Constructions advanced on 

Chemicals irregular. Holdings trading, as did Dutch Inter- hopes that they will benefit from 

gained slightly, while Oils de- nationals, but Germans improved steppedrup Public Works spending, 

O ^r-Q MlADUrTc dined. slightly. featured m the reflationaxy pack- 

I nLK fflAKflt I D Dutch. French and West Ger- VIENNA — Easier 'in light trad- a S e - 

— ^ 11 ■ 1 ■ ■ man Issues were lower. South ing. ® nt .some Light Electricals 

fo-oJn m ; vo J African Gold Mines were virtually MILAN — Prices continued to dropped alter a firm opening. 

CdiidUii iff ■ .Veil _ unchanged. rally, gaining an average 2.5 per Chenucals and Textiles were weak. 

Canadia nStock .Markets were AMSTERDAM— Generally lower, cent, on active demand. Tobo .gained Y260 to 4.100. 

mixed in light trading yesterday, due to the decline of the dollar Insurances, Financials and Kokusal Denshin Denwa. Y370 to 
The Gold Share Index moved up on Foreign Exchanges and un- Banks all advanced. 


The Canadian dollar was Steen ng.- s.69saas. 

slightly, weaker in terms of - thfe- 0.3. o3i»r — x. 13664 
U.S. uiut, but Etuopean ; currenid^ 

U.-OI-Q sdnanllv miuih. Untia, DeatRfafllwrlc 2.76114 . 


0.686891 
1.1549* 
48.8021 

were generally mucti firmer: ^ 1 tto 48 ■ 

dollars-, trade-weighted average -.999.427 

depreciation since the Washington' kpumTts. 341.903 341.112 
Agreement, as calculated by Outchiuflder. 2.89334 2-91911 

MS A MS 5 Be 

0.10 ner rent ■ jVWoes are tor cn i nwUw agatost the 

“ilr etooi,air as calcnlsued Or Uie rnternadoaal 

Gold rose S3i to $138£-1&4£. Mtuiaurr Fond in Wasbtasun. 

EXCHANGE CROSS-RATES 

■ Xor. 22. |Frtj3kfim Vew Torn ftbts . . Brussel* ■} London i.Wtnrdunj. Zurich 

Fr’nkfn ’ti - 2.40 12-18 M. 16-30 -S.nfl- 4 I 3 '98 99 *vB0 9-s I 98.70 85 

N. York-. ctAf-tt - - - 80 05 07 2.7225-727 , l.'3tkW ; 58ff 39il7-«0 ; ,«.n-l9 

Paris — 207.365 765: 4 98«-99« -.lLfel-576 . nAti 54f '(39.026-126' 204.7-6.1 

Brussels- 1 29 2 I ;6 78-81 7J7-39 - 1 l«.t7-70 M..I014 

London... 3.9CJ 96-J I t.r« 647 | ; 8.14j80£ -Q^OeO.eO, - *.llj 4J8f. iAHOOs 
Am’rd’id . K» 13-23 2. 047 72 A 16 -2la 0.-1064-6 -*.179' 1345, - • I 202.&4-B9 
2urioh— .. M l .81 29 ‘2.43 97-4053! 4g.7^80 S.6U 62, , _4.CO«i>-0o 1 97.10 20 i — 

t'.SjS In Montreal. i:^.S =$3X12-04 Canadian cmiI*. ' - 
Canadian 9 to Ken- York. <3=100. 90-82 G.x reiiM. U.&5 to Milan 666.10-865.6IX 
dterlioc in.MUan 1436^5-1452.25. 


indices 

NEW YORK -DOW JOSES 


Vn. Vuv. i.Viu . 
IS If I lrv 


U'W 1 MikU 


( ff.Y.S.E. ALL COMMON. 

>.«■ X... ,, Mm. 
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AUSTRALIA — . Markets fell 
slightly to a new low for the 
year, with sentiment affected by 
the national wage rise award,. 

Among Minings, Faneontfnental 
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land Mines 5 cents to SAI.75. 
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3AI.42. but TNT put on 5 cents 
to SAI.To. ' 
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Cold store 
ban causing 
concern 

B ] r P«t« Bullen ■ 

. THE COLD store ban by freexer 
■' workers in New Zealand which 
started bn November 10 Is con- 
.. <s turning .and.- causing concern 
about supplies of New Zealand 
lamb to Britain. 

Supplies for the immediate 
; future are not in jeopardy, but 
if the dispute continues much 
• lodger the post-Christmas market 
could be hit by a drop in imports. 

‘v '.- ' The New Zealand Meat Board 
1 said it was impossible to com- 
ment on the effects of -the dfe- 
h pate on supplies as this depended 
‘■Viuan' the length of the shut down 
nut it would not affpct ^he total 
x, .supplies =of New Zealanfr-Uuinb 
»-■ sent to Britain this season. These 
would be 209,000 tonnes by r the 
. .’»nd of September ■■ 1377,- ■ only 
1 fractionally less than the 210,000 
;• -dunes sent m the 1075-76 .year. 

- What the Board did not say was 
>hat any disruption of 1 supplies 
../ .•ouJd alter the pattern of market- 
ng, giving rise to a shortage of 
•• \ew Zealand- Iamb early, next 
‘ - /ear and -causing , some overlap 
. ' ater, when home-killed supplies 
- ire being .marketed. 

i Meanwhile -from Christchurch. 
""Jew Zealand. Beuter. reported 
-.hat the freezing industry dispute 
' jver a SNZJL50 a day travelling 
illowance ■ remained deadlocked 
'Hsfcrith exports at a standstill and 
-nore than 15,000 men idle. 


Brazil mote brings new j e™* 
coffee price surge metal prices 

v- By John Edward*, 

BY RICHARD MOONEY Commodities Editor 

- THE DECLINE In sterling, 

COFFEE FRIGES. dtinbed to new be passed on to buyers virtually pected for the remainder ’ and strength in gold, boosted 
pepks on ffie- London- terminal intact. He higher' minimum ex- Cocoa futures prices traded in * copper prices on the London 
-market yesterday. Ih response to pore price simply consolidates a wide range before 'ending the). MebU.. Exchange yesterday, 
the- - axmounemont' . of -higher the- rise by underpinning .the day sharply -tower .on balance- f- Cara wire bars gained £10.5 to 


U.S- MEAT MARKET 


BY RICHARD MOONSY 


Cattlemen face 
bleak winter 


the- - armoun cement" of -higher the rise 
export taxes and minimum ex- market 


— r —- - . . .. The March position rose to £2,008 j £7gg a tonne. 

port prices for Brazilian coffee, a further substantial rise in a tonne in the morning as the There was a general relnc* 

The January, futures position rose Brazil's coffee export tax (follow- market followed through on Fri- tehee to deal In view of the 
to £2^584 a -tonne at one stage ing a $5. a bag rise last month) day’s stronger tone. But send- sudden, unpredictable, changes 
before dosing £81 up on the day had been generally expected in meat turned round abruptly and In exchange rates which con- 
st £2,357.5 a tonne. - - the market and frequently hinted the March price sank to £1,390 a fase fundamental supply* 

. The Brazilian - increases had at by Brazilian officials. As a tonne at one stage. At the close demand influences, 
been anticipated by the market result, one London dealer noted March cocoa was quoted £63 ' Another rise In warehouse 

but the ?».70 a bag.C^J kUmJ rise yesterday, this latest move has down on- the day at £L906 a stocks, up by 2/175 tonnes to a 
in.the export- tax Xconmbudon beea discounted several times record 588,725 tonnes, had 

-quota) an d 20 cents~a 4>ag nse over g Qt a basically Dealers could point to no - little impact in these circum- 

f?. . I ®**rtg*353 **P°“ Pf**® bullish market tone prevailing ^ ear reason for the new change stances, especially since the 
were/toth sharper.lhan OTWted. deaJers -^ ad ari hesEttoo™ “ sentiment- They said increase was In line with 
The. Brazilian .Qpffee Institute niarkine brices un td reflect the tanaan »eutals were basically market forecasts and had 
(IVC) .also -announced that a S5 “^ iun8 pnces up 10 reflec£ “ e unchanged and last week's Ghana already been disco on ted. 
a^bag -non-returnable advance on JV- - main crop purchase figures, A fall in tin stocks bv 90 

the export . .ta*: would be re- * efte Klays surge was also though slightly above expecta- tonnes to 6,470 tonnes, was off- 
quired on export registraDons, "“ed by the renewed weakness jj 0 ns at 22,417 tons, did nothing - set by the drop in the Penang 
presumably, to. > discpurage ex- of sterHng. . to allay fears about the prospect market at the week-end. Prices 

.porters from taking put.specula- in Managua meanwhile the for the total Ghana crop- rose- initially following the 

trverregitetioM. . Nicaraguan Coffee Institute said The early rise was based on decline In sterling, but profit- 

= The rmit direct influence on exporters have sold 400,000 bags miked buying partly influenced taking sales. in late trading 
world- coffee prices is from the of coffee at. an average price of by the latest Bahia. (Brazil* . brought prices marginally 


There was a general relnc* 


in exchange rates which con- 
fuse fundamental supply* 


BY ROBIN REEVES 


BRUSSELS. Nov. 22. 


Industry team 
seeks Iceland 
fishing deal 

By Our Own Correspondent 
HULL, Nov.-22. 

V TWELVE-s trong delegation 
, rom Humberside and Lancashire 
lounty Councils and representa- 
Ives of Hull, Grimsby. and 
leetwood fishing industries is 
‘ lying to Brussels to-morrow to 
tress - tOr-Mr. Mnn ; Gundelach, 
-be EEC. Commissioner, .. the 
rgency of a new fishing agree- 
ment with Iceland -if massive 
memployment is to be avoided. 
The present Angfo-Icelandic 
ishing agreement expires in 
■igbt days’ time. Mr. Gundelach 
s trying to negotiate a new 
greement for all the. Common 
Market countries. 

Vessel: owners have warned 
hat 60 Humberside trawlers 
■ould be laid up if there was- no 
lew agreement .. and .1*800. 
Ishermen, as well as thousands 
>f ancillary industry shore 
workers, could lose their jobs. 

Mr. Gundelach has ~ another 
.meeting with the Icelanders dn 
Thursday. “V'V - 


porta® from taking put.Sjpecnla- in- Managua meanwhile tne for the total Ghana crop. rose- initially following the I 

tiverffegi^ationfi. . Nicaraguan Coffee Institute said The early rise was based on decline In sterling, but prefit- 

: -The. -most direct influence, on exporters have sold 400,000 bags miked buying partly influenced taking sales in late trading 
world coffee prices is from the of coffee at. an average price of by the latest Bahia (Brazil! . brought prices marginally 
nsp In. tbe^pwt tax, which now S139 a bag. It said the sales Cocoa Review, which highlighted tower at the close. I 

stands at 550 a bag.-* ■ • represent about one-third of the late deliveries from farmers to LME silver holdings rose I 
;T?us merve puts, up mrporters’ estimated 1976/77 -crop and that exporters. It also noted heavy 10,000 ounces to 29.110,000 
costs. ana . its effects wilt have to an average price of.. 3160 is ex- rain in the cocoa zone. ounces. Prices were sharply 

' ■ — --Lz — ^ : ; higher as a result of the rise 

' in gold and the fails fn the 

EEC dairy surplus talks fail “Ills 

fixing, and in the afternoon 

BY ROBIN REEVES . . BRUSSELS, Nov. 22. moved further ahead to close 

-.- i at 266Jp. 

AGRICULT URA L ~ Ministers of Minister of Agriculture, ex- Sflkin was clearly determined to 

the Nine tonight: gave "up" efforts pressed optimism that there direct his efforts to limiting the T T TC nroin 

to reach immediate -agreemeut would be a successful outcome scheme ,to as small herds as L1.IV. gl4IIi 

on measures' to eliminate the this time, rather than at- the possible and to make the ; , 

Gommoh/Market's - costly and December . Council as ' most financial - incentives less geher- IlHpOIT nSv 
politically .embarrassing dairy observers were predicting. ous. \ „ . 

surpluses. Mr. Alphonse Vail Der Stee, The'British view is that while | "tOrGCSlSt 

Before the meeting was the chairman of the ■ council, who everything must be done to curb | 

Brussels Cqminissipja' 8 c ontro- recently toured the Nine capitals EEC milk output, encouraging [ By Our Commodities Editor 
v'ersial package of .^proposals to try to establish the basis for herds as big as 37 cows to stop ujv. GRAIN imports are 
which aim to end the EEC's a compromise. reminded production as the Commission [ expected to rise 8 per cent to 
present chronic milk market im- ministers that the sooner they proposes, is too drastic. TheSgjojjj oOO tonnes in tee 1976-77 
balance in the next four years agreed a package to end the average herd size in the Common reason mainly a< a result of 
by cutting mOk production 5 EEC mile lake, the better for all Market is still below ten cows. The drou-’liu accordine to the 

-per- «m^-^:ihout;L2nir of the of them. " - Mr. Silkin would evidently like “test estimates bv tee So SI 

EEC herd of ^n. cows would Surprisingly ’ perhaps, the “ e scheme limited to herds of Grown Cereals Authority 
he encouragedxut of production proposed 2} 'per cent levy "oil 12 cov/s aii d less. . .. The UK. grain crop is fore- 

and in crearing cpiuumption 5 milk producers, -, which v for Signor Giovanni Marcora, !the cari to fall to a lowly 13,450,000 
Si’..— - British: farmers works out at Ip Italian Firm Minister v concerned tbftnei — 3 per cenL down on 
a gailon / s ? ems J ^' to at the high level of bis country’s theprevious year’s disappointing 
|S£SS!!1« the less^ difficult Items in dairy imports, recently said, he crop ~ with a decline in yields 

the package; But m discussions would not have tee non-market- offsetting the increased acreage 
I between them were still too great so far Belgium, Luxembourg, and j n g -premium in Italy at anv planted. 

to bridge by tee time-honoured to: a- lesser- extent Italy, have pn«7 ■ • • At the same time tee drought 

h0rse str0D ? ly ta ¥“ te d' to* their Ireland too has very strong has raised demand for feediag- 

j i.T 1 1.„ : f . ^ ^ ? cce Ptance of the producer levy reservations, not least because, stuffs' to make up for the short- 

tv, P subject t0 * corresponding as tee proposal stands half the age of grass during tee summer 

levy 0D mar8ann& . cost of premiums would have to months 

The margarine tax. on tee be paid by national exchequers. Maize imports are. expected to 

meantime, to voice Its opinion, other hand, is still being Another difficult item promises reach a record 4^60,000 tonnes 

The ^ Commission . calculates vociferously opposed by the to’ be tee proposed ban on — about lm. tonnes more that 
the structural over-production of U.K., West Germany, Denmark investment aids. There is a in 1975-76. Wheat imports are 
milk at some-10-per cent a year and Holland. Mr.- Silknr'gave widespread feeling that this forecast to fall 6 per oenL to 
is producing tbejresent skimmed no indication that this opposi- would militate against the 3.7^0,000 tonnes from last 
milk powder mountain, of L3m. tion . .would weaken in the growth of efficiency in the Euro- season's high leveL 
tonnes and surplus hatter stocks interests of overall agreement, pean dairy industry, though tLK. grain exports are also 
totalling 350,000 tonpe^ • On : the premiums for non ministers ruefully admit there projected to fall sharply from 

As. the negotiations got under marketing milk and encouraging is a certain logic behind an the .abnormally high figure 
way, Mr. John SilMn, 't^a- UJC a; switch to teeef production, Mfr. investment incentive bah. " reached in 1975-76. 


BY ARTHUR JONES 

FROM THE Texas Panhandle to 
the Omaha. Nebraska headquar- 
ters of the National Livestock 
Feeders Association, tee U.S. 
cattle industry is facing a bleak 
winter. 

The U.S. cattleman, who only 
five years ago was gearing up 
production to provide ever- 
increasing quantities of red meat 
to a protein-conscious, protein- 
short world, is now barely slav- 
ing off bankruptcy in the face of 
continuing market prices below 
production costs. Cattlemen 
have lost money in 22 of tee last 
32 months. They have been los- 
ing from S4Q to $140 a head or 
cattle. 

As if to confirm this dramatic 
picture, the Black Angus quality 
yearling bull sale during the 
annual American Royal Live- 
stock, Horse Show and Rodeo 
here in Kansas City this week 
cast gloom over local breeders. 


Dismay 


Highly rated yearling bulls 
were led into tee auction ring. 
The bidding opened at $600 and 
stayed there. Only eight of 31 
bulls were sold, mucb to the 
dismay of one auctioneer’s 
assistant who, as yet one more 
bull went for $600, called out in 
frustration: “You just stale a 
bull.’' 

The rapid decline of the U.S. 
beef industry, with its drastic 
consequences for thousands of 
investors as well as ranchers, has 
taken less tban three years. 

In the early 1970s it was said 
there would never be sufficient 
red meat for a hungry world. 
That supply never could esceed 
demand was the conventional 
wisdom. Statistics supported 
such hopes — increasing per 
capita meat consumption has 
provided a yardstick for measur- 
ing developing nations’ progress. 
And world meat consumption 


was climbing throughout the 
late 1960s. 

Thai demand died almost 
overnight, slaughtered by the 
1973 oil crisis ' and the subse- 
quent increase in crude oil costs. 

Big customers for U.S. beef. 
Japan and te<- EEC countries 
strongest among them were faced 
with a choice between impurtod 
beef and more expensive im- 
ported oiL They bad to have the 
oil. The story was repeated on a 
lesser scale throughout the de- 
veloping world and for beef pro- 
ducers such as Australia, nol just 
the U.S. 

Beef, which had been a U.S. 
growlh industry in 1973 started 
its rapid decline. Industry- 
sources pointed to annual losses 
in the region of $2bn.; bank- 
ruptcies became tee plague ot 
the industry- To-day many ranch- 
ers are mortgaged to ibc hilt 
boping t'o hany on until Lhc mar- 
ket turns. 

Thai totally disrupted 1973 
market produced an erratic pat- 
tern which has continued even 
into this year. Cattle were kept 
in feed lots far longer than 
usual teen, out of necessity, were 
sent to a market where the 
accumulated tonnage simply 
could not be absorbed at prices 
whicb gave a profit 

Ranchers culled herds, closed 
lots, and turned to raising feed 
grain — but even so tee demand 
shrank faster than supply could 
be reduced. 

There have been short-lived 
price rallies. The spring of 1974 
saw such a rally, as did tote 1975. 
Mr. William Jones, of the Nat- 
ional Livestock Feeders Associa- 
tion. said there have been three 
good wflfks” in 1976. Mr. Jones 
docs not expect prices firming up 
to the ranchers’ advantages until 
early 1977. 

The glimmer nf hope for the 
cattleman is teat next year tee 
beef market will start to re- 
organise itself so teat supply 


KANSAS CITY. Nov. 22. 

and demand interact to produce, 
by 197S. an orderly industry with 
profits margins. 

That hope is not being realised 
at the moment. This week, rhe 
Chirjgu Livestock and Meat 
Board estimated pnces were stilt 
against the cattle raiser. Break- 
even point for cattle raising i- 
about $45 a cwt and beef was 
selling for S35-337 a cut. 

Even with beef supplies tn 
decline, other factors are con- 
spiring a-jainst a strong beef 
market. U.S. pork is e.spccially 
pivntiful and there are large 
supplies of poultry available 


Changes 


Beef producers may he faced 
with major changes in their most 
important market, the home mar- 
ket. Tiie steak, at one time 
regarded as a treat, was not an 
exceptional meal in the l%0a. 
To-day. however, this is a ham 
burger society. That Tact is 
reflected in the low prices of the 
belter cuts of meat, those which 
usually carried the best profit 
margins. This year prime tender- 
loin has been selling as low us 
$2.19 a pound, compared with 
$4 or more 36 months ago. 

Americans simply have not Ihn 
disposal income they oner had. 
Here, too, beef is competing \n 
an inflaU on-prone, oil-expensive ' 
world. 

That leaves the U S- beef 
farmer, like all U.S. farmers, 
looking back in longing to the 
halcyon days uf the early 1950s 
A quarter-century ago the U.S 
farmer received 50 cents from 
each dollar the consumer spent 
un food in the supermarket. To- 
day the U.S. farmer is getting 
only 40 cents o! teat dollar. 

To the U.S. cattleman, how- 
ever losing money with every 
steer he sells, even 40 cents 
would look good. 


Tungsten talks end in disarray 


BY DAVID EGU 

THE TUNGSTEN Committee con- 
cluded its week-long session in 
disarray here. Producer and 
consumer countries failed to 
agree on any key issues. 

The scheduled consideration of 
major alternative approaches to 
a tungsten stabilisation arrange- 
ment was effectively blocked by 
the emergence of different pro- 
posals concerning future action, 
and particularly on tee terms of 
reference of an export group 


COMMODilY£;MARRET REPORTS AND PRICES 

Hictj 'A/TOTAir C : sterling .'canoBA tltt wice fo afirwice w generally qjoiet duV trading. Turin* 

HAJC luT/IrtljO £9» at one stage in thi> afternoon but -MM tames, - * - .. , 


XJPPBR 

sjh. 

Official 

+■ « 

Tinbarsj 

£ 

£ 

j e M 

- u-,/ mopJth*^ 

781.6-2 

+ 7 

817.5-C 

4-9JS 

iiBttlora’nk 

athodes 

782 

4-7 

uh 

766-.B 

+4J6 

mas flue. 

80L5-1 

+ B-6 

- vtUem’at 

786.6 

4-4AI 

rfnrt.^ 

— 
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which was to have been set up. 

There was a clash between pro- 
ducers and consumers over 
whether to convene a negotiating 
conference. 

The Unctad Secretariat said 
under these circumstances, the 
committee’s report would be con- 
sidered by tee UN Trade and 
Development Board at its special 
session next April. 

The tungsten producing 


PRICE CHANGES 

Prices Der wm unless oibrrwis** stated 

(Nov. + m J Month 
J 1970 • — • i ago 


GENEVA. Nor. 22. 

countries have asked Mr. 
Gamani Corea, the secretary- 
general of Unctad. to bring to 
tee Board's attention their pro* 
posa! for the calling of an inter- 
governmental group of expects 
which, among other things, would 
be expected to prepare a draft of 
a formal tungsten stabilisation 
agreement to be circulated to 
member states by tee end of June 
next year. 
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COPPER— Hisber on 
xebanga,- responding 
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U.S. Markets 


Copper at 
lows; 
Coffee up 


xchango,- resptmdhic to the r enewed Eastern owrimt wa« down over " . nraa ” ,ar r l levels were unchanged. 1+0.M1. sheep ‘douii 17.7 per Ktekal W4— i— .. CS.06 I .LZ.930 tue r.uPPKR market dosed on !o-rs on 
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rwanl metal from £815 10 -fft-jra- afttnuwijt ftgthw odvance Was foCOwed ^ ^ * ,1 Arabtaa* 184.00 .fprarioos nnavtflaMev. £ss.a». Sept- £92.™. Business-. Nov. E8L2&- MEAT COMMISSIOh— A verage tataock * &lRh ' r 00 commercial suonon Coffv- 

artet bm sailing amereod wben tb^ hy a rvnnsar. before , doshw P»te»^ “P . tmwashed Arablcaa 185,80. other Mild £80.85, Jan. S2AW33.70. March £85.60, prices at _ FreeMartM. — - *-* l™H«. closed limit un acmst th.. ho-nd nn 

** topped £820. Tb» awvemeitt* « JES.08 sm'Teached ea the Kerb after a the Kerb at £298. Turnover Arabtcas iBX7S _ Robusus 178JJ0. Daily £85 JO. May. O8.i5-tss.00. Sept. 5S2.75 * CB- 


NEW YORK. Nov. 23. 

L 2.930 niE CuPPKR market closed or ion's on 
pwwn 1 from local [raders. Silver closrd 
5l.Q-2.lb on local shon-covenne: jnd Coin- 


La Index 91-351 3466 
March Cocra l.901i-l.9d6* 


lstimestillonyourside? 

Ybs - but you have none to lose. The ball cycle in comroodifies : 
is intact but to make the most of the next JTWve you'll naBd to : 
bo selective and you'll need the best possible timing. 

Our waefcly metaEsnnd soft commodities reports indude key - . . 
timing liwficators whichactuallymildBand discipline your . , 
action in the madcst; pinpointing times foe en&yaiHl'exit. For- 
maximum benefffttto indicator'teould be kept up lodata and . 

the all -important figuresfwtels can ba obtained daily by 
telephone only hours after the , . ’ . " 

market's dose. 1 


§ For two week free trmf,epntaet 

$ Ivan Lynch, Eurpcharfs, • 

5 18/19 Fish Street HliL 

l LONDON EC3R 6BY. ; 

81 Tel; 01 -283 2298 Telex: 887954 

6 


«t trMTi v Hirnra lui inninu « <h. r7 *- I0 ' rr7 - B5 ' Jan. 33G.i0-f7B.85, March cent, average price £30.11 t-8.ir*. ™ pot m, ' Jnh.n? 

1S3J5. Sept- tdL Sales: Sheen down 17A. per _cenu. average n' 


closetl limit up across the board nn 
trade burins and Micar tlov-d higher on 
trade sapper!. Bachi- comments. 

Cacaa— 1 Ghana «jx« iss* 'IJIH*. Babu 
spot IJ 33 nom. (15AI nom.i. Dee. lri.'-n 
«14&=3s. March 13S.S0 (14110.. Map 


f fitnLs tiiJB Loadon Phndcal markw. Good Interest ss uns. ‘ SrEe M i-Llt Pm dm SUnoCa.b Ca»; !|»7£.S5 +6.0 CaW.rej July 1J7.M. Sepi. 122.43. Dec. 

fta2 thnraghnm the day. CUM** m : a .steady HCCA — Location es-fann snot urtrra. '**£***^*.£7. -1 months (»i :£»9.7s •+ 7.0 .t«JR l09.-n. March iw.10. Sales W9 |mc 


imonriu J 296. 6 +5.6 206.8-7 t+G.76 Z. T7Ji, mm., T h*.";.?'. nuu*— i4>canan es-tarm spot prices, per cent., average price £5.00 1-0.M1. 0^,“" ,„ a , 

aSS-l ZBZA 1+8 - ..... NDO-hraadniritlag mlllixa «hat: Cam- Scotla«»d-Cattlc dtnm OA per com., i579n 

St.tSwfi - ( I 2S -50-26 01 209 ' 387) CeWa 1 ® 10 bridgtahl r> £8103. Cent- Scotland £65.50. ararase price £.72.04 (+0J»j. Sheep down „ , ! 

r-j . — — J. — ? — — . t L 'buyer. Dec.7. . - Feed wheat; Cambridgeshire f>9.00. Feed 34.7 per cem.. average nrice 53 Jn i+oai. Coconot Matayan...| 

= I barley: CambndgesUre £77 JO. Pigs op 11.6 per cent., average price £5.18 'jreundnnc 


HCCA — Location es-fann spot prices, per cent., average price £3.00 i-o.idi. 


1 . ISondns; Cash- £282.5, three rnrudhs j— 

£296. 95A/96. Kerb: Three mtmibs. £206. v _ , i v 

Aff+rnnnn- l+fw, >nnnrhc V+UU 07 VpH,' ”**. r 


TteS^T.i^m7^7^K !9 97l 7 ‘ ?£rt ' ft-S-S. dow "d^’ncio**: done - WM* « +VDV«BbeT IS. N bread mak ins COVERT GARDEN iprtnfs m sierllngi lanwttl l>uA * «>, ..-£480 

f— mating wheat: S. East fSL53. Eastern -Imparted produce: Oranaea-Spamsb: Prim Malayan W.. JS455 

| 7s • JSS..20. E. Midlands £51-83. W. Midlands Navels/ XafeUnas 3JA4.0O: S. Air loan: soyabean fui : 

Dee. I 64-76-55 76] 67 2S-B4 68 64 00 N. East IK1.S5. N. West £8LT5. 72/I3S 4.00-L20: Jaffa: Navels 33M.53. Seeds 

£££££? JatT 66 o£w7fr ScoUiod £SX20, U.K. I8320- Feed barley: Satsumas-Spanlsh: Trays approx. 20-lb Cnp n Philipp i«i....W60 

Jan^'r' w'SS'ffil 1M4 tb' s - Eaa i7T - 30 S- West £78.65, Eastern 2-W-iM- aememfaes-Cypnis: 3.0W.60. r.r'nuu Niawlsn ». : 

lirlhJ In^JnS S 78 - 00 - ®- MkBands £77.45, w. Midlands 3.6MJ0: Cypras: ZJ*- Unwed Can. Xbl l!z204 

TTmi lfal n* In .^nrnlintKfl cffuibm ~viiu 9 J IrJUml 7l.7n.7J R9 tWf79 M1_Yf1 IM- £79.5o! N. Ban £77.90, * N. West £TBA5, TurXIsh: 2AIM.G0: S. Afncan: 3 j4J- . 


BkuIabm 

done ' 


HCCA— Average ex-farm spat prices for t+O-OB). 


..-£642 -9.0 :£516 


Jan. 65.00-68.75: B5.KW4.7W. . 

If.l U M Jtt (IS D J 7E-SX 1HC1 1- r 


i 9ecUne in - warehouse stocks was a 
c stabilising factor. The price recovered 
■; w dose on the Kerb at £389.5. Tunwrar 
} 'S St5 ' ttmnes. 


ie apt' due o3ui9-H.sin-vr.vu-s(^ea^»«u 

a Jlv-iHS&i 7f.75-74.8tH 63 JO-70. OW2.0U-70. 
d Oce.-D'c 73.08-74.26 72.70-72.^7440-72.: 
T Jao-M'rl 7SA0-77JW.74-DB-7Eid — 



a-m. 4- or. pjn. u. or 
Official — Unofficial — 


£ £ £ £ 


571-.5 j-5.76 37S-.5 - +S 


' 371-5- 4-5.B .. — 

ftreWat 

: . *37 


£78.50. N. Bast £77.90, N. West £TBA5, ?■=?; TiirWsb: 2.40-2.60: S. Afncan: 3 j>0- 
ulh'm Scotland £70JO, UJC. I7TA5. H?-, El 3 f 7 ®* 3 00 - Craperndt-Cyprus: j 

4 JW-ra-W EEC IMPORT A EV1ES— Effective to-day J riTa: 3JW. os. Cranberries— • 

(in order csrrent levy pto& Dec., Jan. €-<a oackci 0.15; 16-c* packet ««tey tbc. X77.Z5 - 

and Feb. premiums, with previous in 0-26- ■ Applies— Fraich: Golden Delicious Uerno FuiDm....£76 +0,} £62.55 


bracRas-. Common wheat: 78.74. nil. nil, C™?son 5.00-2.S0, Granny ... ! Q 

off i sa tael. Durum wheat: 128.48, nil. nil. Sn ^ b “-68-2-f«. Storking 2.00. jumble pack French >o.a Am.ar7B 


COCOA TRADER '.j 

Reqiiirad tor day tradlpg in soh com- - 
modidei by new ovenou -company a 
■ Based In London. Absolute eonWencu 
assored. ^ 

r„(j details at experience pfem* t# 

■Bex. £.9052. FftxmcM Tinted. - W. 
Cannon- Street, EC4P- 4BYi . - 


EDUCATIONAL 


KANT AND 
MACHINERY 


-Moralny- Cash 1873.. three months £390, m 

». 88A.' 88. Kerb: Three morute ISffl. 

Afternoon: Cash 1373. 72, three . months SSn xoaritout I 

a,J5 ' K -" b: ^ SS ne^bu' 

_ - Ojiui per pound. 11 -f On . previous reportg s^fV, 
tmoftlriil close- JIM mtr nteiL P 


Sales: 1SS fl83) Of - IS . mutes; -two ok pj isame). Rye: 37.49. nB. nfl. 5J3 G«Wen Deltoons 2. TO; lUlUn: Per pound sLA. XeUow.: 1 ; 

live tonnes. 157.40. nil. no, nO). Barley: 44.43, nil. Eolden Delicious 0.0s. Granny Smith 0.13. >Vbm ; 

. Physical closing prices (tn&remfr were: nil, nil '46.14. nfl, n£L nfl). Oats: 4139, Starfung OJJSJ. Paars— lullan: Per pound - v «. IJW ^pring£05 

Spot 62-Sp 160.0): JJec. 3Ja> (53.7a); 1.32, 1.32. 138 (43^9, L32. L32. 4J4». »jBiams 9.13: 14-lb Passs eras sane O.0M. KoJJBanlWintmfTT.O 

in. 36.5P (6BJ5). . Malm (etbar than hybrid tar seodlng): P*er pound Australian iCn^.i] 

rnvinriv mni it 37.79. niL ml, ml 1 63.74, mL nff. rrili. Uramjers Seedling fl.06-Q.tt. Worcester English M mine viii*e7 

SOYABEAN MEAL £3^*5* la 3 l numa °«?«pip Wn ; 


-(0.93I : 

: I ' 

*1.5 :C87.5 


Coffee— C '■ Contrari Dec. 19“ M 
Mareh 194.9P bid UM.Mi. Mjt 
lsi.12 bid. July I;(3.W bid. Sept. 1X4 M 
hid. Di-c. W.M bid. March nil. sales 
139 lols. 

Cr -• Per— Nov. .V-.mi 1 39. So i . Pre .v so 
•.to *W'. Jan. 39 . 40 . jiarch «n 4ii. Mar 
41.40 July K.40. Sep:. Fu 20, Dir. #1.30. 
Sales: .:.42D 1 ms. 

Cotton— \'i> Pei 70 J9-n»7T. .78 I-s ■. 
March SO.S0-4O.9O inn.4.'n. Mar sn so-St.tti. 
July 79.70. (lei. 72 10-7?. 17. Dec. 46.70. 
March 07 mvg: J3. May fiT.no-CSW. Saifs: 
3.639 

•1-Cold— Xov 1*4.70 1 1 *4).40i. Dec. J-'.i.m 
(13(1.60). Jan. 1 3-1.59. Keb. l'.fi '.0. Apnl 
137.10. June 139.30. Aug. 139.50, Ocl. 
I40.7D. Dec. 143.0(1 Fob. 143.30. Sales: 
3.416 lots. 

Crcascwooi— Spot 190.0 pom. >sam,' . 
Dec. lS3.0-Ili.’.<l *isaji. March i96 0 bid. 
May rniqnored. 

Lard— Chicago loose IS.ny ii c jo. X.n» 
York prime sicarn 21 no nom. (Came 


SILVER 


OBtcfxtya J + or 
OlMfr — 


Zx'b? I ,?4RP Jtsilvcr — SpOl 432.5(1 i4.10.iNI> 

s ! _ £ I?., 440.50 1415.S0'. DeC. 411.20 .lift 1,(1 >. Jan 

k-M. «Mp +3-5jS9p 44 -j.fl. March 447.M. May (St jn. July 

5,w, U-132 ■ .vnlilVo Sl-m - °‘‘ r - Ja "- 

r + ,-MdZBp 4T0 - 70 «»«* 4Jj - S0 - Sa! « ! M -W '«*• 

U*daj{iiitfari£a,250 ‘ : “Soyabean*— Jail. 69lMi31 (679; i. March 

PTllto._tc>ti '£ 1 j 4D5* ' £1,510 SB-’-fiW >(Sl>li, Slav SM'j-693. July 674-673. 

Biam...tou!£1.220 Z9J Au( i *51. Sept- K5. Xor. 603-60#. 


WOOL FUTURES i-TsSf 

L ? ltp ? T t ?77i^ B t f ^^ r t,. beeM ” ^ ^coA^'i^LSTcSbi^ *»u umii-.cz:. :"w««r /.". .jsoud 


. ■ WteAT was fired 4Jto .juuomiM JUghcr December 1SB.k048.5l-l.08-741Jg-Z8.80 

stmt deHvetr in Cbe Londoa bolllon Pebroary — 146J0-45J +OJ6 T46.10-45J0 

CHCMCS 09 60 USED FORK LIFT TRUCiqf msritet wganfjy.- at 26X2P- 'liS. cent April — 147.9&-48J I+O.601M J<W7-« 

. ftnlaned <» manirtactargra coloa ry.^Dle^ - } ^ jto fixing levels wore: apot Jane 1M.6-62J +I.7a. — 

C«0WK...® r -WLi*™*? 1 ■ n_ iv: ttinw-numth (CJr. HD 1K7 KA.Kfi-0'^.P TCT ' " - 


Vooo»r t» H.moS vSnt«7J»e. up 4.5c; tbroe-mouUi -«CJc. TO August lSSJ8-6fiJ;-i-a.75t — 

liFSaE*. iSd «Srt wdMi^lMe: slx-roomb 448.7C, up. SJel *■*-*& October TELE0-5£Ji; + 2.bS . _ 

Larue fgg* .Wit TTie -HCttl Dee«n.ber.„ »48.Og«0Jf + iJO|l4a.!IMJ 


maker siorUng, reports Bach*. 

(Pence oet tah» 
tPenor per kflU 


AuawmliaoJYenerdy'a 
Oreasy (Yoon - close 


Bu n^* Per 2Mb L8g-*za. Parsnips— Pcr'anb Biacy...iou!£j.220 '£1.293 Ml. ScpL 623. Xor. 603-606. 

..... IM4M. HBStirasm*— Por pound 0JW1.U. Wwa bean Heal_lM.3o-ins.no , mA n m 

TTITP “NomlBal. * Seller, i Unquoted. J Un- Jan. iPf..30-i94.2O rtm.40«. March 

345X1-43,0 J X Aj Official dose. 4 Indicative pncc. n SellePs 199.50. >tay 193 i»-19S.3ii. July l9l-fM-190 SO, 

£60.0.56.8 DUNDEE— Staady- Prices V and f C JC ounutkln. b OJC and Commomecalih aus. JS7.SP, Sepi 151.30, Oct. 1S9.S0. On. 

871.0-66.0 for Nov.-Dee. sblpmenL BWG pffined. c Uganda Rotmsta standard grade 169.30 Dec. J60.OP. 

275.0 • BWD i2Jl_ Tessa: BTB £548. BTC Si! “]“* _ rab - Mombasa UjS. sayibcon Dll-Doc. 93-l_* a; 

281.0 BTD £— Calcutta armd* ?¥“ W!? 1 “ white ^ & 1 Ja S B "“ = "j , = ZMZlk 

— Quota tlons c and t v JL far Nov. and Dec. !’ fc Oct.-Dcc. r ScpL. M _ ** *- tu t_ M „ . ,, — 


TelTjZI -3*7 5644*5 or 021-526 WQ5. 1 tcn ^** Ie) - 
Tetoc S37QS2*’ ■■■ - -f .. T 


460c, ttp 3.4C. Tba'vuUJ OPWied_al December. _ lM0.OHNJf+lJOil48.1047.8O 

y <434-4350 and closed at 288-2 *Tp ‘t»U'!a5“5r lmTin^ 

."i.v-L J rJTZZ SUGAR.' . 


(UX.VER BnlthM 

. , pec . J , ffaisg. 
Boy at. price* 

Spo»_^. £68.6? 
Ijandn. 272 J9p 
j nritrOir, a82>4p 
tmoatbifl. — 
12-modUu] S89.9p 


— I eto*. '-f -r EEC I MPORT L EVIES— F cur deosmred 

I . .-4 and Don-dnatured sosar, eflecdr t today: “J**™ 0 ”' 

! — — White: 10.04 (samel- Raw: 18.40 OS44i. «»«•>-— 

4.9 I 265-9p U-7.8 LONDON DAILY PRICE llllf sagSUl - 

5.8 276.4p j+8.46 £122 (£120.00) a ton cU for Nov.-Dee. Sales: 33 02) 


tieoemtwr ... S45£L43,0 

March K9.a-69JS I+S-6S £60.0.56.8 

May ' K9.0-7BJ [-Uffi 271.0-66.0 

July J7A0-7B.O 875-0 

October.- . ESUHIU +0J« 281.0 

Daeembw-. ZK.MB.D +1.C0 — 

Slareb 284.0-as.O +A30 — 


JUTE 

DUMO EE-steady. Prices v and f C.x. 


bSnyabcan Meat— lM.30-ino.no 


shipments. 10 ozs 48-lnch £8.65. 74 oss 
£6-53 per 100 yards. Jan. -Mar eh JS.S7. 
£8.81. *• B " Twills £24.88, 28J3 for the 


ZZ mmT wA M SrSmf ‘SreSt h^r, «««*. y«v, *«, 

7.0 fixed at 053.00 tflSS.M). Seller, bustneas, gaHaj-Dec. 294.7, 29fi.fl, 

— .sendmem yid eacooraged By ra ports sk» 7, iziink iM, s»J, sw.3- „ c ., 


Read tor the Stock Exchange exams 


“Them weamliutiotM m 

to emp l oy ee * ot member bra* ofW* . 

Exchange.'* In the comfort and priwev ol.v^ir. 


OlbflJ - 29 Op 47.0 fixed at 059.00 U1S6.M). Seller, bustneas, sates)— Dec. 2947, 295.0, nar»+-,rf„h 

MUul 2B9.9p w .8 — 1 Semtoent wad eneoorued W reports 294j-SB3.7, 15: Marrii 399.6, 309i, 309.3- «. p” m 

Tnt . rfifli M that Iran had receotly bought about fire 307J. UK May nf.2, 319-3. =ifl^-ai8J>. ^ *1^. » 

■sasrttr fiS?a3 -S. — “ ’**»• ™»» <=■ “»*«*• ^ «?. -k, ..rs? “*■ A 

Kerbs: ' tiiirar I 1 Tt .25- CALCUTTA — Firm. Indian soot 


"Mi home you eaa wm a carefully brrHmum 
“•W e •• stutv tnn ha* . been . officially 
grapri wd by tha Stock Bvehanp*. Subnets are - 
-g tocfc Eichantti PracHcai .Interpremioo , of 
;Reoorte and Acconatn Tmyriow. 
»« Techatoues or inresowut...-.- .v. - ■ 

«y5? , - l ?r oeraita to the Principal, fe »*<««• - 
■*Scmi''.fCA..Dopartniouf ZU1BX. Matro* t 
Aldornattod.- Rewimir 

«» w. A!*p M . MrifTOPhtair CMeoc 
MnwyOBu.-* fore Street Avenue. Moor- 
Sjr.* T*L 01*623 2721. 
ASredftw-^br qjk.CC. Merttaar of A.S.CC- 


MetropGUtau 


7ZS, -7S.7, -52J, 7L2,- 72.4, I2J. KrrbS: (Sugar I ! . -I ! ^ 3.0, 337^^4.' 33: 340A «5^^r T * r Z^ ,n "- „ “S" sooi . ^ a ' w 

■Three', months 272.5, 2 A. Afternoon- Pref Yesterd a y'w Pmvloa* Basioess 3410 ' 24L6-S394. 33 " March 311 JL 345 0 k .toibdee Tossa Foar spot <1 

TtoS mmSrSTSJi. 76.8, 7L5, 76.0, 1W^, Comm CB aso ? {. Day’s'. Dow, MTMtsig *■■** a ^ of «« lh, 

75J, .78.0, . 75^. IBJ. 76-4, 78.1 W.*. Cm.. . j Clai*-... j» Toial sales: WL • ih 

7%3,-re.S.- Kerbs: ■ ■ Tbrao months 7m-z. . — - — H r— m — I — — BRAOMIRD— Prices weakeiied for cross- COTTON— Liverpool. Spot and ship. sar. £2 

fs.6, l&ff, 1 77.0. . V . -JE.pecton : - breds followhig aa earior iMdeney nt the mcD1 sales amounted to 176 lonnes. 

-- — — - -Qw; .... tz9A(iJB.T^l27.i(Wn.-5(Lm^6-aBJ&6 Nanter sale.- Rcrittatans to crossbred top Acbniy was on 3 moderate scale, wirh 1552.8 

FftFOA March. 13B^J-5ff.05 W5.OB-aAB0jB8JUHfl.7S (JootaEloni were ap-lBp a tefln. Tbo larger marc sntwon in African and SntrJi 

''rV'™ - ■ ■: ■■ May H57S-4?.as 1*" 7M 4» ?hi o n redactions appUcd »fbere escfmtlouaQy American qualities, reports F. W. Taiu*r* 

Ca amiiurinn House initially ■■PthJWd Auffj.*. 147.1947^6 WS^94USjl47JS43ju Uzk unowflhw -were J i am e d late Iasi san. Turin sh and Russian growths were 
Wiecfl. to. a Huai adrapee. But kbjb-ssjb l<SJtMS.7KififfJWw.as week. Bustoens »as «iei again. also sought. • u.-. , 

lowed ‘a Sharp rereml *nd ata&M^an ijcj...... t52.siLB3.Ofl W-5&SS.iiffiL50-8i.Mi „ . „ _ • * ioat ^ \ 

^ ™ MAr ch. ISBA O^ lB^SJHlilBe^toJlO MEAT/ VEGETABLES CRIKEY ^FtSH- supply moderately — ZZj. 

TOclOae_ i^r the lows of the ar. repon* . M r.~ M.Twi. .« , _,_ ucrcl . _ , saod. demand good. (Prices a stone ai sent.. 

. tan SS?* *«e. unprocessed!: Shelf cod £3.40- Pbuiresi 


2dfl.67; 247,40] 245 .55 j 169.51 
(Base: July 1 . ussslonT 


REUTER'S 

Sar. Sgj’.Vov. 19 Sontir«K. : l\rar 

1552.8 iTi^Tl ~153S .l ! 1126.9 
(Base: Septomber isT UCi=10Oi 

D0W_ JONES 

Uow > I Jinv. | Uouth| Iwr 


Igm and . Duffus. 


Sales: 1,844 ti.SlMi Hits of 5 tonnes. 


. • 'S^xday'w +OTl Bus! ness Tate and yie ^-reBnenr pH« for Scotch kilited aides 4S.0-» SL0; English codings EJ.IHKD-M. | B rsc haddodr 

-■‘COCOA Ck*e ■ — Done, gruntriatefl- basis vttewar was £22480 hindquarters, Inc, some - heavy 5L0 to a. 90 -rL 2 D. medium haddock £3.4O-£S.S0. 

— : U i 1, *■»»«•" lortome »do and £DfiJ» 55 . 0 ; Ulster, hlndquaneni 51.0 to ».0. ^ haddock ^OfrlJM Iarwchlcc 

So6<ymrta{.. • .' | ■ ^ f ’ f0I *2 a ^ t ' e wo 8 ^* -i,® Eire 4=0. medium plaice £3.30-£4Ju. boat rinall 

' ' GRAINS ■ 30,8 “ Sl -®' fore ‘ nurtcre M -° plaice ‘IS.OB-XS.SO. skinned dofiflsh. medium 

aLmeb._;... Is0#.0-O7.0 sS-A a ., 9 large M.-U). lemon nlos £6.0#-£7.OO, 

Mar-—-' 1848.944.0 j-wiMil^J-l W . TNE- BALTIC— prices for imported Veal: English fats 54.0 to 60.0: Dutch rock'flsh Q0tM2-i». red* £1 30-12 .40 Saiibe 

July— iaoi.9«J ;-^6T.OO 1B09.IM900 crams '• were generally unchanged, but binds and ends 6&g 10 48.0. “hinds and « siu re 4u 

Septoinber. 1751.9-S7.0 ;-B5Jffl|lB60.9-l75fl - (nab - demand .was alow to develop. EEC ends 70-9. Lamb: English small 4 am tn LONDON PALM OIL— The market was 

Uecbmbcr.. '1899*91.9 u4fl.6UilB76.0- 1685 food wheat met- a Umlr offuke for sot. 48.i). medlwa 40.8 to 47.0. heavy 40.0 10 sie at iier after the opening as sterling lesi 

i&rrh . ‘ 168fi>0-6QJl -6 0.0fli shipment to. Eaai Const - CJL. Some <40; S»»ich medium 40.0 to 47 0. hill jtronnd dunn* the dar. reports Faurt 

" Htog B i6i»~ (>o?iy~fmv nf 10 lonnes. inwresi vts A Iso acted lor similar ship. 384 !o 46.0. bnponed frown NT, PL Fahrdough. Trading tra* light v.th 1 h.- 
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Irvine is the Bead office of 
Aika Bus Ltd. 

It was in Irvine that the 
original idea for a modern front 
engined double decker suitable 
for one-man operation was 
conceived, the designs finalised 
and a production plant 
established. 

For an investment of £3 .5 
million. 

By introducing a new 
industry and further job 
opportunities, the Aiisa Group 
has made a valuable contribution 
to the commercial and social life 
of Irvine. 

And by directly employing 
some 140 people in the 
production of the Aiisa bus, they 
have built up a substantial 
investment in a workforce which 
is. traditionally, very strong in 
engineering and manufacturing 
industries. 

It has an unrivalled record for 
hard work and industry and an 
enviable record of labour 
relations. 

A fact which goes some way 
to explaining why over 120 other 
manufacturing companies have 
moved to Irvine. 

But it is not the complete 
story. 

Because these firms were also 
attracted to Irvine by the 
financial and administrative 
assistance we could offer them. 

By the Regional 
Development Grants of 22% 
towards the capital expenditure 
on new buildings. 

By the 100% first year tax 
allowance on investment ^ 
in machinery and plant. 
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AN AMERICAN businessman in respects a progenitor of the.fimdamentai bunBesAo Ihe suo the control ^ Hewlett 
Britain recently was deeply per- new technology based firm ** cess <»f the NTBP in-,Bsitnjn^— president- 
turbed to hear one of our top or NTBR an industrial concept Jthat - if® largely a AafSrVof f 

trade anion leaders advancing whose frustrations in the U.K. attitude." 1 ; v • ' nwmtain 

the proposition that, because of and West Germany .ifee k^.^t****^ ii 70 

the growing complexity of the examined by Geoffrey Owfifffrn TI feSr 

U.K. economy, there was simply thi Financial Times Tsauitiy. ^ Tod « 

tio place for the entrepreneur in It is certainly tme.of .the -intact Ggrn^^i^^^itfteijt-j^ief^eration in 
exploiting innovation. As the consistently successful. 

American understood him, Mr. Hewlett and David SSSJS?2 y --S£5®5f®^’* ntf Baiw 
David Basnctt. general secre- as electronic engineering ^ facttmag Jt gbr jd* curuits to 

tary of the General and Muni- students at the University -of programme. ■■ Wx|W n tigt It J pstrnment concept; 

cipa! Workers, was arguing’that Stanford in California in -the *®* 1 w ?, n a —?£■**** Slrt-SfiSS&^"' w ^ fc ey b 

Britain should concentrate on early JflSO*. Jn their final *2X^211** ^ f»ilfii!erf Pa Jhe t tW 

achieving industrial democracy, at a time when job prospects JJSJ had ,75525 • lhc ir * 
and leave innovation to the big were distinctly depressing, they.v 065 of . buiH»m micrc 

corporations and Svtate-ovmed began to talk about a computin', 

industries. entrepreneurial venture. : 


entrepreneurial venturer 


‘.tv.. . 


. company, and is., now* self- 
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The American, Mr. David* hobbyhorse of thetr Tro w j£ ^^jpecri^- place- 1 ‘ 

Packard from Palo . Alto. wh ° po, " ted out- to te ^j, t south GucensfciSneiir * #«« Un! 

California, has good cause for 2?*“* spe^sin* to to* ^ which i 

worry. An entrepreneur him- being started by men whir. instruments for. tlre commumca- * mdie in a nn 

seif now dose to retiring, he anything about elec- S,n indiKtnT South Queens- f?i^?£»‘® tectronics 

probably speaks from wider ironies. ferrv ,$ Hewlett-Packard’s tfe- , J*®frW^The surface acousti „• 

experience of the successful J and manufacturing centre derfcp - I 

conversion of engineering JOHlt VCIlture - for communication tesf tnatru- ' SS&ffgWi? Mr* Denali* 1 
science into premium products . ments for the worlfi market. .- member i 

than almost any man living. In the event. Packard : was ■ - r . -. ' * ^ e ^? UJ r e ^*^ s 'Wolfwo Micrc 

That experience includes three reemited by U.S. General stanQ 1 arns - nowever. ereettonic^biaispnjJrHt, part o* 

years on secondment to the Electric, and Hewlett by the , R J? sponsored ^ 
Pentagon in 1969-71, where he Massachusetts Institute of Tech- Packard. ® Lord^ZUritfiniutt and the Wtjl 

ran a $7hn. research and nnlocy. But their professor Df d r aw]ng a gnod tearrvtogefher. spir popntfatjon To, jjjrert raor 

development programme and would not sive up and by 192ES. b nmiI }R it wun advanced univers^ty ,\:enghieerin 2 scienvil T: 


development programme and would not sive up and by 193B.P 1 • 1 w i- , . uni verity,, engineering scienril 1 f 

‘learner: a lot of things about had lured both back to Stanford f aetu .rins technology.- and bin Id- towards. iodujitxial nee<i U * 
how not to run a company”: and in the hope of persuading them , "*. in a v j? -10 ®* and . In-'Professd 

— still more to the point — the to launch a joint venture. This ■L* " p adrt ^ ® ut * h,s William -Jarvis,- Edinburgh eve * 
launching in Scotland of a time he succeeded. The venture v. 'l ve or a . ■ * bas- ite-owty ^dqn dedicated t\\\*J 

successful sibling of his own began in Hewlett's garage • In ^ coaemng nefore d the pmnapleoF fldse unlversIfilV ■ ' 
company. Palo Alto, with a single showed an >’ real innovative pm- industry rilations and NTBW 

The Scottish offshout of product — an audio oscillator ST PS * - -■ .. ; i 

Hewlett-Packard, the UA dec- Hewlett had invented at Stan- to-riav Packard Sees Its British T J _ ..fif" 4 ' 
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By the ready availability of 
factory space which can be 
bought or leased. 

And by theperfect 
environment offered in Irvine, 
the only new town in Britain 
whichisby the sea, and 
surrounded by beautiful 
countryside in which you can 


civilised surroundings. 

What more can we say? 

Except that there ’s plenty o£ 
room inside. 

For furtherinformation 
please contact : Michael S. Thomson, 
Commercial Director, Irvine 
Development Corporation, 

Perceton House, Irvine, Ayrshire 


the group’s di virions. Mr. 
Packard, its chairman, toid a 
‘'inference of tlic Scottish 
Council at Avicmore last week. 
“Their growth in business and 
their level of production have 


To-day the company .makeV admits, hut are m no way J 22T5I.. ^5 •- i^- h **■ * 
about 3,400 different instrii- decisive for a company so firmly ana ,indeed the Labou 

meats, from “noses” that- can 'Wedded lo lhc idea of promium^^ru^th^ jtor. . 

detect traces of toxic chemicals products. “Most of Hewlett- '* 

n r narcotic?; to - cars >v- that Packard’s high-technology pro- tl»e entrej^ii eur ? We dn na 


“ ,r ‘ f i r K ! u \ H ‘ uuutu T "*7 listen to the heartbeat of Vn ducts have a iol of price elasti- «ally nations of commo: 
been- absolutely outstanding.’ It ba bv Packard ^vi elty— 10-20 per cent, doesn’t men.” Packard .told the .'Ant, . 

wac hn mainfainorl an “otp«1. UU“U1 II Uairy. r o v MLU . ■ rr - Ttinrn *t • ... 


was. he maintained, an “excel- cenprous tribnie to the held mid much difference^ jn setting : more- tonlfereftce, “we -wan’ 
lent illustrauon that individual lh e the price if if* got an edge.” natio^of mcu with enterprise 

enterprise can he a tremendous ^K his uive^ The company has made a few We can-^3mpmve the lot o ’ 
motivating force for human received from hls umverst % foravs into the ldwer-priced the coa^o^fSait by dolaf 
endeavour." t-kj, ~t ~. — _* =* — . — — »- - ■ ■ — ■ 


breathe clean fresh air and watch KA1 1 2AL. Tel : Irvine 74100 


your children grow in open. Telex : 778984 


in machinery and plant. THIS IS AN 

ADVERTISING VEHICLE 
FOR IRVINE NEWTOWN. 


endeavour." This close affinity of interests instrutnem market, only to icon- evcrythi^3ha4 .dan be done tt 

_ between university * depart ftrm its belief that the premium make thg^gpimmmon. men." •’ 

U K ftlltmit ment * and the inn ovativer<Mflk «ndis the one that suits it best. The- : 

.XV. UUipUl of industry must to^ay De^X;has confirmed a belief it has nn^aH^SlfSSE? ' * 

In Britain, Hewlett-Packard spensjWe -for the since its inceptiem- 

has expanded steadily from sales of hundreds of thousafid^ ^ penple are wtlling. fo pay /aore : • 

of I300JW0 in its first year to Wle in California -a -better produet-^^ . . 

over £26m. last year Altogether Packard leiye^ doubt >ef r 

it employs over 1.100 people J j: nrit> in it ts hetter produoSLinno- oome .i&SiiBat hw beef 

and— jn common with all hat J*J> at its heat— thjfthe coin- kpendizisSjrttcjL 'of Jifc time & 

one of the group’s divisions^- wants fro#- Britain, the Fast^mrVr twrrtrsrreUras 

has its nwri independent uni\ersity department?. IMgfcJfewien-pRCkard f r cumaflj to ^f 0 tyi V 9 ri r of the- company, 
research and development too, he suggests, is th^-^thfcispriiding about iOrper c^L bf re-eniphti^iaing the principles > 

effort. According to David P'»«ty of fources of vemia^^ ^ lirnov4ir on />eiearch aBa on wkichjHewlett-Packatd wa* 
Packard, it has been responsible capital available to help-^H^I^iopincnt. i/proportlon he fouhded,-.to try tb ensure that^ 
for developing new products UB. companies ^to g^ S^tctf ^ee^IiiHy ennfes^s is 'ft retirement . 


selling worldwide so success- with cash and — ins tru m^ ts indiisn^. . ti nb? du'ribg-fee reign of his sue- •/. 
fully that over four-fifths of the with good advice. ; iates resea cA— right through -to cessar ifr:. the company's. brand. . 


U.K output is now exported. Yet Packard can still asseH) irpduct png j n eering ^ htghlf of industrial \ democracy Jlkeli . ^ 
Hewlett-Packard is in many confidently that there are no^^ugh t/ht^itdii^^.'ijmder/^l^dl^aacbd.-. * 





ENTERTAINMENT GiT.DE 


OPERA & BALLET J THEATRES 

irM OARBICK TH«AT*t Ot-aS* *MK 

eOLiMVM- w .noii*i l om» 3 € ' ! ! iwilna* B.B. Fri.. S»t. 6.0 and a.*0- 
Tf„'r . T - . 3 ?,; ^ StwE* Butti 1 BICHABO BE£KiNSALE l» . 

J?** Tf'mS SrttitTflii "Ucfc-WJiimmslY l-jnnv (Duly Mail) in 

Cfi/M Ard PdflfiACCi Tcmor And SAt 7.QQ , FUNNY PECULIAR 


Dcr Rflf«nfcJi*ARvr: Tfuir 7.30 LA Belle 


Unlike blended whisky; ClpnfiHdirh 
has a full-bodied smoothness all of its own. 

Its pure taste comes from the fact that 
it is 100% pure malt 

And from the fact that it's still made 
in the same traditional way by the fourth 


generation of the Giant family. 

So when you discover die distinctive 
taste of Glenfiddich for yourself, you'll 
soon appreciate why it's the world's finest ^ 
Scotch whisky. j&l 

GWifiddich Hire Malt Scotch Whisky 
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After two hard years Yugoslavia has begun 
its 1976/80 Five Year Plan on an optimistic note, based 
on an improvement in some aspects of its economy. Among them are a substantial reduction 
' in inflation so far this year, and improving industrial production. 



or 
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the ‘growth Ail unemployment 
and stagnation in wages. 

Bin judging by the recent 
report to the Federal Assembly 
by Dr. Berislav Sefer; the; vice- 
president of the ' Federal 
Executive Council responsible 
for the economy, the Govern- 
ment feels it now has the situa- 
tion under better control. 

The growth in wages and in- 
vestment is more, in line with 
the economy’s abifitjr to pay, 
industrial production is picking 
up. albeit slowly, and inflation 
jn the first nine -months was 4.3 
per cent, compared with 45.5 
percent lastyear. . ... 

But though.’ Dr: ~Sefer felt 
able to describe the- economic 
EW ECONOMIES' in Europe situation as “more settled” than 
e harder to pin down than the a year ago, be said the tasks 
igoslav. Perhaps this has ahead were stiffs “complicated 
meriting to do with’ its and challenging;” And the 
dque management system strategy he outlined for 2977 
lich is tittle understood indicates that the Government Yugoslav Economic Chamber 
road. But the f fact is ' that intends to keep a tight rein on 143/147 Regent Street 

igoslav key indicators have a the economy— Which in turn London W1 TeL: 734 2581 



0, ni55y David Lascelles 
last Europe 
torrespondent . 


. BASIC STATISTICS 

Area • ‘ — 

98,766 sq. miles 

Population (1975 est) 

21.35m. 

GDP:(1975) \ - 

407.3 bn. dinars 

Per capita (1975) 

19,077 dinars 

Currency: New Y. dinar 

£1 = 29.97 

TRADE (1975) 

Imports 

133.75 bn. dinars 

Exports 

- 70.87 bn. dinars 

Imports from UK. 

£94m. 

Exports to UJK. 

£24m.' 


ORGANISATIONS WHICH. OFFER INFORMATION 
ANO ADVICE ON TRADE WITH YUGOSLAVIA 


statement of policy than as a certain types of energy, and not. 
strict schedule which spells as now, an importer. The same 
disaster If it is not kept to. officials also admit that Yugo- 
Tbe main provision of the slavia has so far chosen too easy 
1976-80 Plan is that GNP shall a road to progress by investing 
rise by some 7 per cenL a year, in processing industries which 
which is slightly more than the offer quick returns without 
6.3 per cent average achieved strengthening the foundations 
in the last Plan. Of greater sig- of the economy. As one of them 
nificauce, though, are the sector put it: “ Our economy is like 
targets. a building with inadequate 

Industry leads the way with' foundations. This is wbat we 
planned .annual growth of 8-9 316 trying to correct'' 

per cent, which is roughly the 

rate achieved in the last plan, pr ANTiererB 

but the accent will be on pro- PLAN TAJRGETS 

ducer- rather than consumer (% annual average growth 
goods. Due to the excessively 1976-80) 


Yugoslav Section 

London Chamber of Commerce 


_ 69 Cannon Street 

bit of swinging sharply from implies a continuing strictness Anglo-Yocoslav Trade Council London EC4 TeL: 248 4444 
e extreme to the other; the in the foreign trade regime. T nt \ Rtr 

and Jt J 

Nothing -illustrates this better check on public and business 
an recent - trends in -the spending, which rose. 22 per 


large processing industry, built Gross production 
up at the expense of primary industry 

industries,, the main emphasis producer goods 

is to be on the power, raw' consumer goods 
material and other basic indus- Agriculture 
tries like steel. Investments 

. There will be a parallel Wages 
emphasis on infrastructure, _____ _____ 

particularly transport which has 
long been neglected. Agricul- 
ture, also neglected, comes to 
the fore as well due to its large 
unexpLoited potential, and the 
need to reduce imports of food 
which Yugoslavia could per- 
fectly well produce itself. Agri 
culture's- 4 per cent, growth 


6.5 — 7.5 
8—9 
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MACEDONIA 
STEEL LTD. 

International trade, finance and development 

Kingsway House, 

103, Kingsway, London, W.C2. 

Tel. 01-405 5812/3, 405 6053/3 
Telex: 268314, 22723 

SPECIALIST IN TRADE WITH S. R. MACEDONIA 

LEADING SUPPLIERS OF: 

Yugoslav zinc {total annual turnover approx. 40,000 
tons» aiid suppliers of lead, silver, cadmium, ferro- 
alloys and non-metal minerals. 

Steel products: Heavy and medium plates, hot and 
cold rolled sheets and strips, welded beams, nuts 
and bolts. 

Ferro-alloys and Chemicals: 75% ferro-silicon, 90% 
ferro-silicon. HC ferro-chrome, LC ferro-chrome, 
chromic oxide (green), sodium dichromate, calcium 
carbide. 

Agricultural products. 

We act on behalf of our parent companies and other 
Yugoslav industrial organisations in their purchases 
of technology and nmiioiYieni. credit arrangements 
and joint ventures. 

Parent companies in Yugoslavia: 

STEELWORK & MINES “ SKOPJE ” 
ZINC & LEAD SMELTER “ ZLETOVO ” 
Titov Veles 

HEK “ JUGOHROM ” JEGUNOVCE 
STOPANSKA BANKA, SKOPJE 
UNITED AGRICULTURAL KOMBINATE 
“ MAKEDONIJA ” SKOPJE 

TEHNOMETAL MAKEDONIJA, SKOPJE 
TRANSKOP, BITOLA 


untiy’s foreign irade. Exports cent in. the first nine month. lhe demand for up todai;e equip- because of the effects of the target compares with the 3 per 
the first nine months went up He declared:. “Personal incomes. meQ t te(^ology^ Indi^nai world recession. •• cent achieved, annual in the 

per - cent, and imports revenues and taxes on general P rod « c bonfortiie whole of 1976 . ' last plan, 

tually shrank bv 9 per cent, and common expense ua L^MM"*** LOUlpleX The -me of invent 

mpared with the correspond- only be increased if, on the ^ per cent, wmch snould keep r t growth, 8.0 per cent a year, will 

g period in 1975. Anyone who basfs of business results, it is , emand £or m P orts down.. But But if performance does not keep up with the rise in indus- 

d forecast such developments found that funds are available longe * term plans demand^ a match plan, the blame must also trial output The planned 

the beginning Of the year for this purpose. This should “J*®* * T l! 6 t0 t S “? e ^ growth in eamings of 6 per 

>uld have been laughed out of ensure that— as fir the case of le . ’ 3* onl ^. *° - sastaiI L!L Wg 5 Yu Soslav planning system which cent a year is perhaps the most 

urt. ' - • ; ' • - investments in basic- assets — rate of exports of manufactured j s extremely complicated mid ambitious target, considering 

This turn round was admit- only money that has been earned ^ . . - - . slow-moving. (The plan s im- that real earnings grew less 

dly due : in part to the can be spent" Dr - Se t fer , also expressed con- plementation was, in fact than 10 per cent during the 

•aconian measures which tile cern at the fact that employment delayed several months pending -whole of the last Five Year 

jvexnmeht adooted a vear aeo D«a Jh./iUa>i ' has been rising faster than pro- repeated re-consultation). Un- Plan. 

■ improve the counts* balance X FOdUCtlOfl ; duction. Although this was a like the Soviet-type economies The plan is clearly a sensible 

! trade. But these measures A n tit* ether hanA*t» r dnv«i>n So° d /thing from the social point where ’targets are largely cen- one since it aims to cure two 

'■moot have been responsible ™ uJS£2£dii£ tra ^ y -^if ted ,’ Yu |° sla l a ^ S of basic weaknesses of the 

— - — -ay ^ illfiWtr plto from the ■ botr Yugoslav economy, the low level 

tom up by starting with mutual 0 f exploitation of the country's 
jed tlL.ke^bh"npe?^im ^ deUver y agreements between resources, and the lopsided 
it Yugoslavia’s prospects. rS-iS^in of ^ ug ®^ av g0 ? d f °* ^ 1 “ ter ' individual enterprises. structure of industry. Whether 

The Yugoslavs Ihem^lves are 10 gg* ^p^dJS The pyramid thus - parted these aims will be achieved is 

•- preaching the end of 1975 in . ’ - -=. j,, ^ / rises through local levels to ^ different Question. There is 

- mood of .cautious w&aisra". dtiS- devaluttionS - 0f . tte republican Md finally fed’eral nothing essentially new in the 

ey have behind ahexo two of 5 01e , ^ _ p level where growth possibilities identification of these weak 

? toughest years . from- Jfce Jugoslav Bather draxoatmally. Dr. Sefer weaknesses are identified, nesses, and past efforts to cure 

* inomic point of view that they SSlmnePfS!fSa an C0 ? dU 5® d The final picture is then used as them have not been very effec- 

ve ever had to cope .with, be ] arg^-wh;^ suggests{hi t not jwhieve the- tazgete of the a basis for policy, though tive. (The target for investment 

iustrial ; production at one J^exease m ?” d ° c ^ on Fiv^YewPlan, either this year o^yiously the Government into primary industry remained 

".Ant dropped down virtually Sb a Jj!^p S i'5!S 0Ut Bnt T h P e Go ? ° r t i? already has a good idea of what conspicuously unfulfilled ifl, 

* from annual percentage and ?? shape the plan will take before the last Plan). 

, -JaTfeSSo. .S industrial output because of the we plan reatistically." The Yugoslavs maintain that manent solution to Yugoslavia’s 

' need. W raise sales on the lucra- Whether or not this admission this metiiod is more democratic chrome trade deficit will be 

h^were^xtta problms tive but; discerning hard cur-.'tanwi doubt on Yugoslavia's ttan ^ So ™* because it feasible until these weak- 

«ncy markets. - • . . : ' Sedium term prospers, such ^ ov/s “ ore participation at the nesses are corrected. As officials 

essive credit which upset the Any lasting upsurge in failures are hot new in Yuge- th^YuSSSr^bu^SmS should b^^net exnorter 

* irual monetary balance, industry's' performance must, slavia. Most of the last Five- I s so : ^ J Yugoslav Plan davm should be a nrt exporter 

>m"itiie social point of view, therefore, put a . strain on the Year Plan (1971-75) targets 

re :was. cause for concern in balance of payments because of remained unfulfilled, largely 


be viewed more as a genera] of food, raw materials and 


t r 




The largest exporter 
of Yugoslav 
top quality clothing 

Varteks of Varazdin in North West Yugoslavia 
. has established itself as the leader in the sale 
of first-class quality suits to the British market. 
Varteks operates through its. London company, 

- ‘ -Vartex (Textiles)£td. -which! is part of the 
Multiholn -Group.- The success of Varteks is 
one of die proud .examples of the total activity 
of Multihold whoSe cxports of Yugoslav goods, 

. consumer and indus trial alik e, are expanding 
■ from vear to vear:. 

VARTEX TDOILES LTD 

- Ainenberof tbeMuKbqU Croup. 

On the industxial front one of the 
more noe^le Mulnhold activities 
concerns the-TLM Sibenik 
aluminium plant, also with an 
impressive record of growing sales 
■ in the British market. 
If you want to-know more about 
new’sources of supply from various 
other Yugoslav industries please 
' contact . us first. Yours could be a 
Varteks success story too. 

MULTIHOLb (U.IC) LTD 

Worldwide netwwfc of Assod?*ed Companies 
-and R^resentafive Offices. 


IMPERIAL BUILDINGS 
S^WNGSWAY^ LONDON WC2 

Telephone: 0W057543/4 or 405 5157. 
Telex: 263346 •* 

- .;. Cables:Multihold, tondon . • 
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DEVELOPING .countries are total was reduced. 

Yugoslavia’s privileged foreign This is explained by the fact 
trade partners. And if there is that in 1975 the recession in 
-any determined effort to shift Western countries led to a re- 
patterns of trade, it wifi be in duction in Yugoslav exports to 
their direction. them, and consequently it 

This stems from the fact that L ook ® d - as to both 

Yugoslavia is a n unsigned and developing and^ocvthsi coun- 

w reverse d this year, that is, ex- 

7 f' to the ports t0 t h e west were restored, 

elaboration of j&e economic p ercen tages regained some of 
^licies of this of- c OH n ‘ their pre-recession appearance. 

tries, it has naturally been stnv-- 1 , . 

ing to implement the resolutions 1 JS f 

Zrttsxz"* Gnup » - 

o rnaiy. « a 7 per cent, decline but their 

It would, however, be wrong share increased slightly to 14.6 
to view Yugoslavia's interest in pgr cent., as there was a sharp 
the developing countries as cut in imports from the West 

purely political. It is considered But Yugoslavia still bad a 

that sound economic reasons as deficit in its trading with de- 
well as the country's vital in- vein ping countries of $250.42m. 
terest dictate fuller economic j n the first nine months of 1976 
relations with the developing <$327.5m. in 1975) mainly be- 
world. Since itls precisely there cause of its oil imports (it 
that Yugoslavia can find market3 imports two-thirds of Its needs, 
for its growing and Increasingly from the Soviet Union and from 
sophisticated industrial pro due- Qpec countries), 
lion. These countries also offer Although the share of de- 
opportunities to buy fuels and veloping countries in overall 
raw materials which cannot be trade has risen considerably in 
produced locally in sufficient the last few years and will prob- 
quantities (though Yugoslavia ably be some 15-16 per cent for 
does not intend limiting its im- the whole of 1976, this is still 

pom to these). •• not considered to be setisfae- 

In the first nine months of tory. Quite apart from the 

1978, out of total exports of political will, it ig thought 

83.56bn., the developing covin- realistic to try and increase it 
tries’ share was . 8520.24m. or by the end of this decade ( the 
14.6 per cent. Last year’s figure end of the medium-plan period) 
for the same period was to some 20 per cent, of the 
$o00_59m. which was 17.1 per total. 

cent of the totaL Thus while.. Next year the plan “based 
the value of exports increased upon resolutions and recom- 
by 4 per cent, their share of the mendations of the fifth non- 
• _ (CONTINUED ON NEXT PAGE) 


BEOGRADSKA BANKA - BEOGRAD Pfj 

HEAD OFFICE: Knez Mibnjlova 2. 11001 Beograd. P.O. Box 955 
Tel: 011/624-455 - Telex: 11712 YU BGBANK - Cable BEOBANKA 


Representative Offices : 

LONDON: 

108 Fenchurch Street 

Telephone: 01-181 1902. Telex: 8S7-6S9 

PARIS: 

71 Avenue des Champs Elys^es 
Telephone: 359-91-16. Telex: 290458 
FRANKFURT/MAIN: 

15 Schillerstrasse 

Telephone: 2SS7-93. Telex: 416-79S 

Agencies: 

VIENNA: 

19/11 Marxergasse 
Telephone: 75-24-694 


STOCKHOLM - DCSSELDORF 
HANOVER • MONCHEN - STUTTGART 

Information Bureaux: 

AMSTERDAM - BRUXELLES 

Participations: 

LHB’ Internationale Handelsbank AG 
Frankfurt/AJain Germany 
Friedenstrasse 11 
Telephone: 239251. Telex: 413-S13 

International Investment Corporation for 
Yugoslavia. Luxembourg. 

Development Bank of Zambia, Lusaka. 


Assets 


CONSOLIDATED BALANCE SHEET 
. as at June 30, 1976 in 1000 dinars 
Liabilities 


Short-term credits 1S.814J40 

Other short-term claims 807.134 

Consumer credits 2_26Q#<>2 

Investment credits 33.945.182 

Credits for housing and public 
utility projects 10.57S 615 

Credits to other banks 5.941.491 

Due from banks and companies 
in foreign exchange 5,080.984 

Business for account of socio- 
political communities 5.869,208 

Drawing accounts of the Bank 1.940,176 
Compulsory reserve with the 
National Bank of Yugoslavia 5.937.392 
Other assets 1.563.920 


Sub total 92,739,104 

Credit relations among branches 6.103.871 
TOTAL ASSETS 98.842.975 


Founders fund 3.467.01S 

Reserve fund and other funds of 
the Bank 2J9QS.7fS0 

Sight deposit 25.0S1 .445 

Time deposit S.737.3SS 

Domestic sight savings deposits 3.995.095 
Domestic time savings deposits 3*554.522 
Bonds and other securities 1.588219 
Due to Banks and socio-political 
communities 17.357.992 

Foreign exchange credits and 
deposits 12.372.955 

Socio-ptihtical communities funds 6.937.150 
Other sources of granting credits 6.352.291 

Other liabilities SS6J49 


Sub total 


92,739.104 


Credit relations among branches 6.103.S71 


TOTAL LIABILITIES 


9S.S42.975 


With the total potential of Dinar 98.S43 million Beogradska Banka is 
the biggest commercial bank in the country and one of the 150 biggest 

banks in the world 

Beogradska Banka renders complete' banking services through the large 
network of nearly 250 operating units in the country and abroad 

Beogradska Banka maintains correspondent relations with over 700 
banks all over the world 
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INGRA 

FORMillMJ 
PARTNERSHIP 
WORLDWIDE 

Power Generating Plants 



Plant Construction 
Civil Engineering 
Steel Structures 



Design-Equipment delivery- Construction 



ZAGREB YUGOSLAVIA 

Profeterskih Brigada 62 P.O.B. 277 Tel: 515-355. Cable: INGRA-ZAGREB. Telex: 21-239 
London Representative Office: 

Imperial Buildings, 56 Kingsway, London WC2B 6DX Tel. 01 -405 7543/4 Telex 263348 
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Advice on 

Joint Venture 
Opportunities 
in Yugoslavia 


.'fcfnanrral- Times ' 

TRADING WITH YUGOSLAVIA D S 


* . • ■ ■ . . 

Export efforts 




The International Investment Corporation for 
Yugoslavia provides a full package of advisory 
services in arranging and financing joint ventures 
between international companies and self-managed 
Yugoslav enterprises in the burgeoning Yugoslav 
market economy. It may itself invest in and lend 
to such projects. lICY's shareholders are con- 
stituted by twelve leading Yugoslav banks, the 
International Finance Corporation UFO of the 
World Bank Group. Washington, and forty major 
international banks including three leading British 
banks. The Corporation- has offices in principal 
Yugoslav capitals. Its London Office is situated at 
T4-lfi Cockspur Street. SW 1 Y nBL. Tel: 01-930 
7579. A brochure describing our services will be 
mailed upon request. 



INTERNATIONAL INVESTMENT 
CORPORATION FOR YUGOSLAVIA S.A. 


IF YOU WANT TO FIND THE FACTS ABOUT 
LEADING YUGOSLAV COMPANIES 
FIRST. FIND THE PUBLICATION 

“THE 200 LARGEST ’76” 


•• Ekonmiiska I'oluik^." ihe weekly business journal of 
r.cl ji-jrli-. hns j&siirrl i ts annual publication in English: “The 
lino LARHI-'.ST ‘76.*' It contains up-lo-dale lists of the 130 
toreesi manufacturing companies, the 20 largest transport , 
nriam. sal inns and the 50 largest trading companies. For the 
majority i>r companies a detailed account of their activities 
is "i\en. Th>* publication also includes lists and data con- 
re ining the largest banks and insurance organisations. 

The price is US8 10.00 by surface mail. There is an 
additional i-tiar=:«» for air mail. 


THE YUGOSLAV trade picture ponds. In fart. since the total since ■ imports have shown 
has changed radically this year, turnover so far this year has stronger trends recently- The 
largely for the better from risen only 2 per cent.. Yugo- situation on world .markets is 
Yugoslavia's point of view. But si avia's role on foreign markets uncertain, and progress towards 
the improveotent has still not mu*t have diminished con- the structural improvement of 
gone far enough, in most siderably. ' the Yugoslav economy is behind 

people's opinion, to bring about This is characteristic of the schedule. The prospects for in- 
a relaxation in the strict import Yugoslav economic system visibles are also hazy. Tourism 
policy introduced in 1975 when which lacks the means for con- revenue was slightly disappoint- 
ihe trade gap reached alarming slant fine tuning, and instead ing this year, though it still 
proportions. needs to be regulated by sweep- registered an increase. And 

This time last year. Yugoslav ms measures. with continuing high levels of 

exports were worth only 51 per But the import curbs are not unemployment in West Germany 
cent, of imports, and the po*i- wholly responsible for recent and in the other destinations of 
linn was even worse in trade trends. In the first nine months, migrant Yugoslav workers, re- 
wuh the western world, where for instance. Yugoslav importers mittances are unlikely to sus- 
the proportion was as tow as 30 «««* *i? only two-thirds of the ir tain a steady rise, 
per veal. It wa« these alarm- allocations. in other words 
in? figures that forced Belgrade fo*™ has been a noticeable re- I jnllLp|v 
to impose curbs nn imports nf Auction in internal demand due ^ 

certain non - essentials and Partly to the high level of Fur all these reasons, it 

tighten Yugoslav companies' built up earlier. seems unlikely that the present 

obligation in export before they Similarly, the sharp rise in import policy will be relaxed 
could import. exports cannot be due to import in the foreseeable future. The 

The curbs were later relaxed. t,urbs - The precise reasons for country’s exports would have to. 
but nor the obligation to export. this , i"™** * re 51,11 ^cing cover well over 70 per cenL of 
and the effects are now begin- analysed, but they are no doubt imports, with upward trends in 
ning to show. In value terms. Imked with the growth o. de- invisible earnings, before this 
imports , are down 9 per cent. " iand m the West as well as by could be contemplated. Any- 
and exports up 22 per cent.. ' usoslavia s better organised, way. the long term plan 
with the result that exports now export effort - demands that exports rise 2 per 

cover 68 per cent of imports Whatever the rcasuns. Yugo- cent faster than imports, 
and the dinar deficit has been slavia 's balance of payments Nevertheless. Yugoslav offi- 


THE CHANGING PATTERN OF YUGOSLAV FOREIGN TRADE 

- ' ■ PERCENTAGE SHARE Iff TOTAL TURNOVER -- 
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1974 


1979 %^l 


i almost halved. 


As Belgrade has -frequently 


looks healthier. According to cials putnt out that the prospects predicted, the refusal of the 


Encouraging 


EfcUNO.MSKA POL1TIKA (Block letters please) 

P.U.E5. 62P. 1100! BEOGRAD. YUGOSLAVIA 

Please fon-.oid • copies of the publication 

"The 200 LARGEST '76 ’’ 

Nanto 

Company - 

Address 

Country 


The turnrnund has been par- need for credits to tide the new markets. Other measures m the Yugoslav market Where- 
ticularly encouraging with the country over payments proh- are also being contemplated to as capitalist countries accounted 
West, where exports rose 44 per The foreign debt is also increase trade. Currently for per een( ^ 1 g^ ; 

ceni. to cover over half nf below total foreign exchange under discussion are two draft S h are had fallen to 52 per cent, 
imports and cut the deficit in revenue. laws, one to set up an export by [^ e en( j 0 f i a jj year, and 

two to some 24hn. dinars Thanks to invisible earnings financing agency, the other to W jn probablv drop further to 
f$l.4bnJ. Since this region like tourism and the remittances broaden scope for foreign in- ar 0Und 50 p * e r ceDt; this year, 
accounts for over half of Yiign- of Yugoslavs working abroad, vestment in Yugoslavia, parti- This loss was largely made uo 
slaves trade turnover. Bel- the overall halance of payments eylarly in sectors favoured by by othe ? socialii' Twnftrief' 
erade feels that this improve- s J av i cd * surplus- of SMOnt. in the Five Year Plan. - New whose sh ar g wU i haw riS 
mem has gone some way ffic first nine months. Even so; regulations on foreign exchange {rom 29 . 35 - e cent itf-1974- 
j towards curing one nf the basic lhe prospects over the next year arc also being examined. 76 the Soviet \j n i on alone ndw 



JADROAGEN 


INTERNATIONAL SHIPPING AND '.FREiGHT. AGENdr^i!!' r . 

Main Office: RIJEKA — Yugoslavia " tap. L. 

Telegrams: JADROAGENT— Telex: Tu Jadrig 34155 . 24199 ^:.^;- • 

Switchboard: 3 M 1 T ‘ v." -ICvi 'Spr 1 * 


SHIPBROKERS & 


Enrlosmi: An official order for invoicin 


IF WISH TO INFORM THE YUGOSLAV BUSINESS 

COMMUNITY ABOUT YOURSELF AND THE OPPORTUNI- 
TIES YOU OFFER. • EKONOiUSKA POLITIEA " IS A 
SPECIALIST MEDIUM CONTINUOUSLY READ BY CLASS 
"A” BUSINESS PEOPLE. 

CONTACT: 

EKONOMSKA POi.ITIKA. 11001 BEOGRAD. P-O.B- 629. 


— men is to the trade balance to whether there is a strong itnd.tr- shows changes which are fairly from the ^^ 0 ^ 

E YUGOSLAV BUSINESS be achieved largely by cutting bins improvement, especially significant. ■ tl0ns of this shift. .(which-: the'. 


back imports — and in volume 
term*; the drop here must be 
larger than rhe value figures 
suggest. Many western ex- 
porters have been discouraged 
by the recent difficulty of win- 


dther Offices: 
BAKAR 


BROKERS FOR SALE & PURCHASE .'“'VT.-fl 
CLEARANCE OF VESSELS# : 

’ TOWNG ARRANGEMENTS 1 

■PASSENGER SERVICE' . 


EKOXOMSKA POLITIKA— Yugoslavia's leading 
journal. Advertising rales sent upon request. 


business 


slavia, and it cannot have been 
to Yugoslavia's advantage to 
suffer such a sudden and large 
drop in the inflow of foreign 
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NEW TOP 


YUGOSLAV FOREIGN TRADE 

Firsi nine months in hBlion dinars (D1?=$I) 

1975 1976 % growth 

Total turnover 

147.8 

150.2 ' 

2 

Exports 

49.7 

60.6 

22 

Imports ; 

98.1 

89. 6 

-9 

Balance 

-48.4 

-29.0 


With Socialist countries 

47.4 

53.1 

12 ' 

Exports 

23.3 

26.1 

12 

Imports 

24.1 

27.0 

13 

Balance 

-0.8 

-0.9 


With developing countries ... 

22.fi 

21.9 

-3 

Exports 

8.5 

8.8 

4 

Imports 

14.1 

13. T . 

-7 

Balance 

-5.6 

-4.3 


With Western countries 

77.8 

• 75.2 

—3.5 

Exports 

17.9 

25.7 

44 

Imports 

59.9 

49.5 

-17.5 

Balance 

~42.f> 

-23.8 



Yugoslavs are careful -.sot S&radUuJ’iW t 
comment on too loudly) such' a bukarest (Tel. st^o^n 
reorientation is cause . .foe- con- , Cfi 2 ! i w \ 

cern in Belgrade^ which -has london (Tei.jS? 32 ao) 
always viewed Western Europe roper r Telex 4* rtf) 


BEOGRAD (Tctan I LfiO. tlSBl) 
BUKAREST (TeJ. 5USD -41) 
DUBROVNIK ax^27 514) 


always viewed Western Europe 

% growth „ v 


as its most natural trade paxt r ; JjgC'i mmt i* #> 


ner. and the” source of the' best 
technology and equipment.^ — 
The new initiative by 'tlifr: - 
EEC to improve relations withr . 
Yugoslavia is therefore of more != 
than just commercial import — 
ance.- The precise mahoe ot tfid • 
new relationship . that i> to t bc L 
built up between Brussels and 7 
Belgrade must await the forth- 
coming visit to Yugoslavia of top- 
' level EEC figures. But it should 
result in freer access to EEC 
markets for Yugoslav goods, 
particularly agricultural pro- 
ducts. which should check recent ' 
unwelcome trends. 

- David LasceUes 


NOVI SAD 14147) 
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SARA)tVO (T« 4U0JJ 

SENJ v 

SlSENIK tT«l«K 27223) 

SKOPJE (Tilt* 51141) * 

SOFIA (Tel. 70 ID *01 
SPLIT (Telex 25115) S . i V 
TITOGRAD (Tx *1-245) / ' .. 

TR1EST;(-Tcl. 3 52 34) '% 

WIEN (Til. 68 17 SB) . • 1 

ZADAR (Telex 27129) , • • 

ZAGREB (Telrx 2I)7| If - .; 
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W trt of .The Baltic anrf International Maritime Conference. Copenhogeih^ 




PLANNING A CONVENTION IN EUROPEll j ^ 

• "THE" M£TRCjPOL HOTEL GRblip IN BELGRADE 
OFFERS EVERY FACILITY 




HOTEL JUG OSLA VI JA ' . 

De Luxe Hotel on the River Danube. 500 roomx. Fully air-tmidicaix 
COMPLETE CONVENTION FACILITIES. leasing, up [a 1.500. S.muit.inwi 
cramUciali equipment into 5 linpie^tL. Exhibinon gallery, 5 banqijet Will 
3 retQuranu. grip. room. Garage and repair itrv.ee. indoar.au tdoor parkin; 

-Hertz rent-a-car service, travel agency. Recreation, indoor psol. Fmnn *’ . 
sauna, medical service!'. ....... 


Friends 


CONTINUED FROM PREVIOUS PAGE 


Ur. DriKpdiii KiMiirm- President of Uir 
Uuiinfiernil Bnurrl n/ L'ncrgoinccsi." 


aligned conference in Colombo Africa. Asia and Latin America. Other trade partners should 
and 'other understandings of Yugoslavia has joined the Inter- bear in mind the Importance 
non-aligned and other develops American Development Bank Yugoslavia attaches to its links' 
ing countries" says it is ncces- and will probably join other with the developing countries., 
sary to “work out a programme regional development banks, It They could for instance try to j 
further to promote . relations will be one of the founders of include Yugoslavia in their deal- 
with those couhtnes in-order to the bank of the developing ings wth those countries, or co- 
im-rease their share in total countries decided on at operate with Yugoslav manufac- 
foreign trade exchanges." Colombo. tu F er ?L. construction 


At llir end cf July this year rhe Workers' 
Council oF Encrjo invest — the large Yugoslav 
industrial organisation, which associates labour 
and capita) of over 32.000 workers — has 
appointed Nr Dragutin Kosovac as the President 
of its Managerial Board. 

Mr Dragutin Kosovac was born in 1924 in 
Sarajevo. He participated in the Yugoslav 
national liberation movement during the last 
Wc-rld War from its very beginning and was 
awarded the " Partisan Decoration 1941 He 
graduated in law at Sarajevo University. All 
his working life he has occupied top positions 
performing various governmental duties. He 
was the President of the town of Sarajevo 
and was twice a Minister in the Government 
of the Repiibilc of Bosnia and Herzegovina. 
Also he was twice a Minister in the Yugoslav 
Federal Government, as the Minister for Trade 
and the Minister Tor Social Security. During 
the Ian mandate he was President of the 
Republic of Bosnia and Herzegovina Mr 
Kosovac takes up the new appointment is 


President of the Managerial Board of Energo- 
mvest as an existing member of the Presidency 
of the Republic of Bosnia and Herzegovina 
I the highest constitutional body in the Republic). 


Due to his public services in the town of 
Sarajevo, the' Republic of Bosnia and Herze- 
govina and the Yugoslav Federal Government. 
Mr. Kosovac has already contributed in a very 
concrete form to the work and growth of 
Energoinvest and he h extremely familiar with 
the present and future dcvlopmenr of this 
company. This will make even easier the cask 
of successfully managing the organisation which 
has production units spread over 46 Yugoslav 
towns consisting of the production of machinery 
and installations in four wide areas: electrical 
machinery building, the processing industry, oil 
and chemical industry and non-ferrous industry. 

The previous President of the Managerial 
Board of Energoinvest. Mr. Emetik Blum, remains 
in the company as a member of the Managerial 
Board. 


Yugoslavia already grants Following the Colombo sura- 


scientific institutes and banks. 


preferential treatment to im- mir Yugoslavia is now studying L? 

ports from developing countries. fc ays of implementing its docu- 
especially the least developed mcQTSi especially the Pro- HSlS-SjiJ?,? 
ones. It has concluded several gramme of Action for. Economic ind ^ ' 

preferential agreements with Co-operation, which was also SU? Y ii«n. 

some of those countries, like the accepted by the Group of 77 in cls SJi h !ISt.>ar rliarfnnc with 
tri-partite agreement with India Mexico less than a month after SS?deS2SL rounds are 
and Egypt, and is. patty -to the Colombo. As Mr. Bilos Minic. J?? 


HOTEL METROPOL • 

Trice: 11 344 YU METRO? ' “ .).! 

Flrst-dali hotel in city centre, convrnirnr for burineiimen. 2<10 r« 0 "i 
suites V and conference lull,* Pren-cenirt tAcifmes. Ntght-cTub. ' .Gi'Mfe ar'.j- . . 
repair service, parking. ‘ "■' ! 1 niv‘ ! 

HOTEL 5LAYIJA 

Telex* II 54S YU H5LAV ' A i. i’.:;- . ; 

Offers 332 rooms, with a new wing o' 210 hrst-class rooms. .In city centre,, 

Gkr-ige and repair senr-re, parking. " ” -A 'U 1 .', 

RESTAURANT YINOGRAD1 - 

Renauruic in Serbian national style. 15 nulei Tram Belgrade wi sh views <T •" 

the Danube." Seats over 200. 

S Contact us for detailed CONFERENCE BROCHURE : : ■ 

•• - price quotation : — '• ' " -ihO!!ii.-; ; ., 

. " Hotel Jugoslavija, 11 181 Belgrade. 

Phone: 600-222. Telex: 11 777 YUHOTJU. . 

V ; ' Reservation for group* and individual travellers . can be nxffij 

through:— JUf ‘ K L\ 

SRS-Steigenberger Reservation Service, 

40 East 49 Street, New York NY HW17. 

... Phopei 212-595 2988. Telox: 0023-424)92. 

London: - ' "t • 

■ 21 Kensington Church Street, W8 4LF. '* 

.. Phone: 01-937 0476/7. Telex: 9162S5. 


preferential agreement signed vice-premier and foreign secre- 

Within the GATT between some tary. stated in the Federal Par- " g m J 
of those members considered lo lament concluding his account 1!!, rpi^L^nm v 
I be developing countries. of the non-aligned surnmil. “ The 

| There is increased interest in implementation of the decisions anf i ^tJehnninov noedS in 
establishing various forms of in- nf the Fifth Conference should £2 =° d i 

Hncrrinl la,.hninnl nlhnr «-o. K unma lh„ a.ilv n »i4l,«. n F «..r WOrK « n developing CDUntTleS. . 


r . % 

’ Buret. | 

v; ■ ■ 


c,, 


dustrial. technical and other co- become the daily practice of our , .. * n ri . ’ 

operation, joint ventures, etc. social, economic, political, self- " 

with developing countries, management and state organise- ay iwe ~ 

There arc numerous examples tinns and institutions. It should A leKS 30 OUT LCb.l 

of successful operations in be our orientation at all levels." Belgrade Correspondent. 


EXPORTS: 


INDUSTRMA NAFTE ZAGREB 


:# i ■ m 



CONSISTS OF: 

a-. -’ 

v - V.. LV\ — NAFTA PLI N ZAGKE B 
v ^ V-. .v : IN A — R.A FIX ERIJA NAFTE 
RIJEKA 

INA — RAFINERIJA NAFTE SISAK 
IXA-RAF1NERIJA ZAGREB 
INA — NAFTA LENDAVA 
INA — PETR OK EMIJ A KUTLN'A 


INA -OKI ZAGREB ■ 

INA— TR GO VINA NAFTINIM 
• DER1VATIMA ZAGREB 
INA — PLPf ZAGREB 
INA— JNZENJE RING ZAGREB 
INA— NAFTOVOD ZAGREB 
INA — PETRO NAFTA SOLIN' 


MOTOR GASOLINES 
SPECIAL GASOLINES 
MOTOR OILS 
MARINE DIESEL OILS 
MARINE ENGINE OIL 
FUEL OIL 

INDUSTRLAL GEAR OILS 
SPECIAL-PURPOSE 
LUBRICANTS ' 
LUBRICATING GREASES 
PARAFFINS 
PETROLEUM COKE 
FERTILIZERS - 
CARBON BLACK 
BENZENE 


TOLUENE .. 

META-PARA XYLENE 
ORTHOXYLENE 
ETHYL, BENZENE 
OKITEN fhUzh- pressure 
polyethylene) 

OKTROL (polystyrene) - 
PHENOL 
ACETONE 
C4 FRACTIONS - 
ALPHA-METHYL STYRENE 
ARTICLES MADE OF 
PLASTICS. - 
PLASTICS PROCESSING 
TOOLS '. ' 


ACTIVITIES: 

Produciion of Crude Oil. Fetroleum products. Chemicals and Petro- 
chemicals. Articles made of plastics. Plastics - processing tools. 
Exploration, Projects and Engineering for Equipment and Plants m 
the Petroleum industry in our country and abroad. • 

Distribution of Petroleum products through our own marketing 
network. - 
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TRADING WITH YUGOSLAVIA III 
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GOSLAVIA'S TRADE with 
ialisi countries has become a 
!y political topic, from the 
‘iJif’fot of view of outside obser- 
> ar least Its ups and downs 
.read like a political baro- 
er of Yugoslavia’s foreign 
ey. But though there is no 
bt that this trade has been. 
\eted fry political eonsid era- 
's in the past,, its licks with 
tics have;.. been ,7 largely 
■red, and- both - sides -hope 
■ill stay thafrway. V 77 ; 7 ■ 

1 though this L . trade ’ includes 
Rings'-- with: : all types of 
ialist countries, the bulk of 
% with Come co a countries, . 
what foHoWs refers mainly 
benu _ /Yugoslavia ‘ has an 


association agreement with 
Comccon which it entered into 
freely and which gives it. the 

right to participate in -certain 
Comecon activities, .though *it 
obviously imposes 'certain obli- 
gations as well 
When Yugoslavia’s trade with 
the developed West. 1 started 
declining last year, due mainly 
to the world recession, the point 
was frequently.. -made abroad 
that YugoslAvia.hi^gtarted lean- 
ing towards '.the' &st On a: 
purely statistical; level, /there 
was SO.me basis for -this though 
it should be ' noted that ''one 

= reason. for this was the virtual 
^stagnation of Yugoslavia’s trade 
with the West. ■ , 
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RIJECKA 
RIJEKA 

• \y ■ 

Member of United Bank Zagreb . 

All Banking Services'- ■ 

World-wide network of correspondents 

tecial connections and assistance .to shjp- 
[ilding industry in the North Adriatic Region. 

Affiliated Banks : Istarska Banka, Pula 
th Branch Office: Rovin' j t Medulin; Vodnjan 
and Komercijalna Banka, Nova Gradiska 

5 AD OFFICE: TRG TOGLIATTI 3a, P.0J3. 300 
RIJEKA 

Phone: 31-211— Telex: 24143, 24334 
Cable : “ BANKQM ■”/ “ " ? :• 

anch Offices: Airport Rijeka, Bakar, Brinje, 
.je, Buzet, Cres, Crikvenica, Cabar, Delnice, 
aljevica, Krk, Labin, Lovran; Mali Losinj, 
itulji, Novi Vinodolski, Ogulin, Omisalj, 
«atija. Otocac, Pag, Pazin. Podpican, Rab, 
bac, Selce, Senj, VrbovskoV 


But Yugoslavs found ft di fB- 
cult to understand why the West 
was getting so excited about 
these trends and hinting that 
Yugoslavia should weaken’ its 
Unks with Comecon when 
similar trends were discernible 
in the West’s own trade orien- 
tation. The West has, after all, 
begun to find that trade with 
Comecon offers certain advant- 
ages and can be quite dynamic. 

One treason for. Yugoslavia’s 
trade withTso&alist countries is 
Belgrade’s pollqy of not putting 
all its eggs in. the same basket, 
and its attempts ^/diversify its 
trade / "orientation = naturally 
means .; . ' -halancipg . '.^dealings 
between East and 'West. 

There/, ire economic advanta- 
ges as welL Trade with Comecon 
countries-- is rpore " or less 
balanced (in^starp contrast to 
dealings 'wf& r the West) either 
on the basis of clearing agree- 
ments or payment in con- 
vertible currencies. Yugoslavia 
is also able to procure some 
goods' from Comecon which it 
might otherwise have to hoy 
from other partners with which 
it already has a high’ deficit. 
Similarly. Comecon offers out- 
lets for Yugoslav' goods which 
cannot be ' readily sold- else- 
where. 

Advantage 

Another advantage -(which 
can admittedly pose problems 
too) is that Comecon trade is 
planned over periods of up to 
five years. Production in Yugo- 
slavia can be organised accord- 
ingly on the basis of suppliers 


including fuels foil, gas, coal, 
coke) and investment goods. In- 
cidentally, the - widespread 
opinion that Yugoslavia, is com- 
pletely dependent on Western 
technology is not quite true. In 
addition to its own technical 
resources it can obtain advanced 
technology from the Comecon 
countries, in a limited but im- 
portant number of fields. And 
increasingly it is selling its own 
technology to those countries. 

There are many industrial co- 
operation agreements between 
Yugoslavia and Comecon enter- 
prises; like those in the auto- 
mobile industry with Soviet and 
Polish firms. Yugoslavia is also 
a member of several Comecon 
associations and takes part in 
specialisation agreements. There 
are also a few joint ventures 
in Yugoslavia with firms from 
Comecon countries. Several 
banking consortia have been 
formed to promote trade and 
co-operation. 

The prospects for Yugoslav- 
Comecon trade are good. Five- 
year trade agreements signed 
with European members of that 
grouping envisaged more than a 
100 per cent increase in deal- 
ings by 1980. and the target is 
considered realistic. In some 
cases, ambitious plans are even 
thought to fall short of the pos- 
sibilities, and efforts will be 
made to exceed them. 

' But there are problems too. 
For instance, as trade has to 
be balanced if not In the short 
run then over, say. two-year 
periods, it is sometimes difficult 
for the country in surplus to 


TRADE BETWEEN YUGOSLAVIA 
AND SOCIALIST COUNTRIES 
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Volnme 

%of 


ftof 

% increase 


total 

Volume 

total 

1975-76 

Turnover 

2.8 

33 

3.1 

35 

11 

Exports 

1.4 

47 

1.5 

43 

7 

Imports 

L4 

25 

1.6 

30 

14 


find suitable products to 
import When Yugoslavia is 
the creditor an obstacle is the 
planned ' production of its 
partners, which means that, 
however mtzjh money Yugoslavia 
has at its disposal, the goods 
may not be available. 

Other problems are that Yugo- 
slav firms do not always like 
the quality, design, price and 
delivery terms of the goods on 
offer. Though Comecon buyers 
level similar complaints about 
Yugoslav firms. 

Different 

' There are also problems with 
trade planning, especially of 
commodities. The Yugoslav 
economic system being different 
from Comecon’s in that firms 
enjoy wide autonomy, it is some- 
times difficult to persuade them 
to sell their products to their 
Comecon counterpart* if they 
can get better prices elspwhere. 
or to buy in the East if they 
Feel that the West offers a better 
bargain. But most of thaw 
problems have been successfully 
solved so far and probably will 
be in the future. 


As production in Comecon 
countries increases and im- 
proves and as they import more 
from the developed countries it 
becomes harder for Yugoslav 
firms to sell their products of 
inferior quality or at higher 
prices. But in the long run this 
could be a good thing. It would 
be wrong if Yugoslav firms 
relied on “soft” markets and 
did not develop their production, 
improve quality and lower their 
costs. They could wake up one 
day and find those markets gone. 

As a member of the Group of 
77, Yugoslavia subscribed to last 
February’s Manila Declaration 
which was critical of Comecon 
countries- The Declaration sub- 
mitted -a long list of demands, 
for instance that the rouble be 
made transferable, that tariff 
concessions be made and that 
the general scheme of prefer- 
ences be applied. Some circles 
in Comecon were not pleased by 
this, but judging by the continu- 
ing positive trends in Yugoslav- 
Comecon relations, it is not 
likely to have much effect. 


rade kdnCar 

HADE KDNCAR 
ELECTRICAL INDUSTRIES & 
ENGINEERING 

ZAGREB — YUGOSLAVIA 

OUR CONTRIBUTION TO THE DEVELOPING COUNTRIES 

We scarred our activities in the markets of developing countries 
in 1955. supplying the equipment for CHICHOKi MALLlAN Hydro- 
electric Power Plant jn Pakistan. 

fn the following 21 years RADE KONCAR. supplied equipment for 
61 power and industrial plants, which meant 166 generators of a 
total output of 3.1 million kVA and 106 large transformers with a 
total rating of 3 million kVA. 

We have equipped 23 Hydro and Steam Power Plants in India. 
Pakistan. Nepal. Cambodia. Indonesia, Iran, Morocco, Togo. Yemen 
and Guinea. 

The following Hydroelectric Power Plants wer e commissioned: 
KIDATUiT2x60 MVA / in Tanzania. KAMBURU/2x37 MVA/ in Kenya 
and KAR(BA/4xl67 MVA / in Zambia. 

We have supplied complete electric plants on turn-key basis; includ- 
ing design, manufacture and supply of equipment, erection and 
maintenance in the guaranty period, in India. Sudan. Ethiopia. Mall 
and Arab Republic of Egypt. In co-operation with the non-aligned 
and developing countries only a part of our facilities has been 
engaged. 

Our reputation in electrical and power engineering has also been 
confirmed in most industrially developed countries. 

OUR PRODUCTION PROGRAMME 

• Induction rotating machines 

• Synchronous rotating machines 

• Direct- current rotating machines 

• Generating sets 

• Transformers 

• Equipment for nuclear research 

• Welding equipment 

• Switching devices and L.V., M.V.. HV. accessories 

• Switchgear ana cubicles 

• Electro-porcelain 

• Electro-thermics 

• Engineering for industrial electronics and measurement 

• Marine equipment 

• Electric equipment for exploitation of petrol and gases 

• Electrical equipment for cranes and industrial cold stores 

• Electric traction 

• Internal transportation 
■ Catering equipment 

• Household appliances 

• Water supply systems 

• Plant Engineering 

# • Casting and equipment for technological processes 


AJeksandar Lebl 








THE MAIN PROBLEM of Yogo- 
Slav foreign trade as • a- whole 
1 fcwr its imbalance wlth fhe devel- 
oping- countries, the- EEC in 
particular.. This was especially 
trueiast year,- when exports to 
(Those ', countries drnppetl S per 
cent. 7 to • SUS1.4Sbn_; while 
imports increased hy a modest 
3 per cent, to $4.7bn„ the result- 
ing deficit increasing 16 per 
cent, to $3.2bn. ' 

The situation was not bad 
Witb all-J developed countries. 
Exports to the U.S. were equiva- 
lent to 63 per cent of imports 
(though usually that percentage 
is even higher). On the other 
hand, exports to Japan were 
equivalent to only 4.76 per cent 
of imports, probably the worst 
performance with any major 
Yugoslav foreign trade partner. 

Exports to the EEC Fell !0 per 
cent, to 5930ra. , while imports 
increased 5 per cent to $3-2bn.. 
increasing' the gap to S2.2bn. 
from Sl.SSbn. This increase 
was nnt so. drastic, bul it was 
only achieved through special 
restrictive measures. The 
liberalisation process which had 
been taking place also had to be 
slojwed down and in some cases 
eybn "reversed. 

•The. balance of payments 
deficit with the -EEC is- smaller 
than the visible deficit thanks to 
a : surplus in invisible trade, 
mainly Yugoslav earnings from 
tourism, workers’ remittances 
and transport But in the 
official view, these earnings are 
not very stable and do not rule 
oat the -need .to achieve, a better 
balance nr Yugoslavia's visible 
trade - with the developed 


w_estern countries, particularly 
Japan and the EEC. 

A two-pronged effort is being 
made. First, to avoid a retreat 
-into autarchy, it _ has been 
decided to create a link between 
the right to export and the right 
to import. Potential importers, 
with a few exceptions, have first 
to earn at least a pari of the 
foreign exchange needed to pay 
for their imports.. Quite how 
-much they must earn varies 
from one industry to the other, 
but the overall projection is 
made by the federal parliament. 
Zt has also been decided to make 
economic organisations, the 
republics and the provinces; 
together with the federation, 
responsible for their own and 
the national balance of pay- 
ments. Legislation regulating 
this will shortly be adopted. 


Imbalance 

Second, a massive political 
effort has been made to persuade 
major foreign trade partners 
that their present imbalance 
with Yugoslavia cannot con- 
tinue, in other words that Yugo- 
slavia's exports should be their 
concern as welL Yugoslavia 
wants them to buy more Yugo- 
slav goods, provided, of course, 
that they are competitive, to lift 
restrictions, end discriminator)’ 
practices, and encourage indus- 
trial and other co-operation and 
joint ventures. 

Talks have been held with 
a number of western countries, 
especially members of the EEC. 
and with the Brussels com- 
mission. First results have 



Wb know we could be, now we have to convince you, 
r -Afotihave the goods andffiaffe.-we.have the shipping . - 
;kn whowUfe taken a century to become the strong, efficient 
cargo fleet we are today; one of the worlds most expertenced, 

•' ft fact Our experience brings the worlds markets, however far 
. away, dose to you. * 

- . fed; modem ships equipped with the latest freight handfeig 
. equipment make light work of the heaviest cargoes.No cargo 
is too small or too large for us to care for. 

. ".Recent reorganisation into three divisions, East Lines, 

West Lines and Tramp Services has given us added efficiency 
Advice and help is yours at any time from us or our 400 
agents worldwide. You'll be told all about our service which . 
includes an unrivalled knowledge of today's export scene. 

Th'e “Marine MarkpteerS" : is a title we’ve earned -and proved 
-thousands of tiroes. - 
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been judged satisfactory. Most 
governments have promised to 
do what they can to help 
increase Yugoslav exports. Some 
are sending industrialists, to 
investigate purchasing possibili- 
ties. Some have also promised 
to lend their support to nego- 
tiations on various co-operation 
-and joint venture agreements. 

Obviously, Yugoslavia's main 
interest is in the EEC. Trade 
.with that grouping makes up 
some 35 per cent, of the totai 
(40 per cent, of imports and 
25 per cent of exports). And 
EEC bodies have been asked to 
give more than just verbal sup- 
port to Yugoslavia. 

■ EEC members have long 
expressed their interest in an 
independent Yugoslavia, but in 
Belgrade it is felt that they 
have seldom backed this with 
their actions. Some of the 
measures the EEC applied in 
the past badly hurt Yugoslav 
exports. It is also felt thar the 
EEC-Yugoslav non-preferentiai 
trade agreement did little to 
help Yugoslavia reduce its 
deficit nr protett itself from the 
consequences of unilateral EEC 
action — for instance the ban on 
beef imports. 

What the Yugoslavs have 
been asking for is a higher 
degree of co-operation, offerins 
longer-lasting ties, mutual 
information and consultation 
before moves affecting the other 
side are undertaken. It also 
wants to widen the scope of 
the trade agreement without 
changing its non-preferential 
Character, maybe fiy expand inc 
it into a co-operation agree- 
ment. They feel that the Com- 
munity has been adapting itself 
to new circumstances, witness 
agreements signed or under 
preparation with Canada. Iran 
and India, all of which argues 
in favour of putting relations 
with Yugoslavia on a new base. 


dor Stoel and Sir Christopher 
Soames-to Belgrade in order t-o 
discuss the possibilities for 
broadening cooperation . and 
advancing economic relations 
has been received with satisfac- 
tion here. It is not expected 
that negotiations will be easy i»r 
short, however. 

But despite the decline in 
their share nf Yugoslav foreign 
trade the developed countries 
are the most important 
Yugoslav partners and will 
remain so in the foreseeable 
future. There is no intention nf 
curtailing Trade with them. Cm 
the contrary, it is hoped so 
increase it. provided they are 
willing to buy more :n 
Yugoslavia. Neither would 
trade be exactly balanced so 
long as the deficit does not go 
beyond reasonable limits. The 
opportunities for partners in 
the West are therefore good. 
;he mure so if they art- willing 
to enter into what are heir- 
called higher forms of economic 
cooperation, like industrial an 3 
technical co-operation, speciali- 
sation. joint ventures, co-opera- 
tion in third markets and the 
like. 

A.L. 
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Protocol 


Belerade has snegesfed that if 
a new agreement would take 
too much time to negotiate a 

protocol could- take care of the 
more urgent needs, with a stalc- 
ment of joint objectives, like 
the increase and better balanc- 
ing of trade, recognising Yugo- 
slavia as a developing country, 
etc. As for a new agreement, 
it should take care of co-opera 
tion in industry and agriculture, 
with short and long-term pro- 
grammes: for various sectors, 
financial co-operation, the tran.«- 
fer of more advanced techno- 
logy, dissemination of informa- 
tion on the Yugoslav economy, 
in addition to trade itself. 

There are also ideas about co- 
operation at some later stage, 
like opening bureaux in Bel- 
grade and Brussels to provide 
information on each other's 
economies, priorities and nrns- 
pects, and to help organisations 
to gain access to markets. 

The news from Brussels that 
the Council of Ministers has 
decided to send early next 
month its chairman Mr. Max -van 
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STOCK EXCHANGE REPORT 


Equity markets sustain another widespread 


FlNANCIAe^SlEStSTOeK IN DICE! 


r Sgj. Kw. • 


Share index down 14 points at 293.2— Gilts give ground 


Account Dealing Dates 
Option 

*First Declara- Last Account 
Dealings tions Dealings Day 
Nov. 1 Nov. 11 Nov. 12 Nov. 23 
Nov. 15 Nov. 25 Nov. 2$ Dec. 7 
Nov. 29 Dec. 9 Dec. 10 Dec. 21 


* " New time " dealing may take place 
from 9J0 B.m. (wo business days earlier. 


Still overshadowed by last 
week's measures to restrict 
credit, equity markets sustained 
another sharp setback yesterday. 
The further jump in las' month's 
money supply figures also served 
to undermine sentiment, while 
a marked reaction in sterling in 
the early afternoon also had an 
adverse impact The latter 
reason had a noticeable effect on 
Gilt-edged securities which had 
recovered from lower opening 
levels, bu* reacted to close with 
losses of J and sometimes more. 
The Government securities Index 
fell 0.22 to 5S.22. 

Small attempted recovery 
movements in leading equities 
soon' faded and in most cases 
closing falls, which ranged to 14. 
were around the day's lowest. 
The FT 30-share index closed 
with a loss of 14 points at 203.2. 
making a fall of 25.8 over the last 
two trading days. Selling was 
generally light, but with the 
market unwilling to absorb stock, 
losses were out of proportion to 
the arriount of business trans- 
acted. 

Once again. Banks and Proper- 
ties were hard hit as reflected in 
falls of 5 and 5.5 per cent, in the 
Respective sectors of the FT- 
Actuaries indices compared with 
a loss of per cent., in J2P IT. 
in the FT- Actuaries All-share 
index. Otiier sectors lo show 
above au-raoe falls included 
Stores and Durable Consumer 
Goods. Erich! spnj.x wore few 
and far between and falls led 
rises b> 11 — 2 in FT-qunted 
Industrials. Official markings of 
4.UTS compared with 5.2117 last 
Friday and 4.745 j week ago. 


Gilt-Ed«cd .were initially un- 
perturbed by the latest money 
supply figures which were worse 
than had been expected; the 

effects were tempered to some 
extent by favourable influences 
such as further reductions in U.S. 
Prime rates and a report that the 
pending UJC. economic package 
may be more severe than 

generally expected. Small early 

falls among the mediums and 

longs were thus soon regained 

following fresh good demand 
which included switch deals with 
the Government broker for long 
“tap" Trea-sury 15* per cent., 
1996. supplies at 98. Sterling's 
subsequent gyrations, however, 
led to a reactionary tendency anti 
the marker retreated in the.after- 
noon to the extent of i among 
medium-dared issues. The shorts 
had to enntend fairly early with 
selling described as switching 
longer and were more vulnerable 
— although. here too, dosing 
losses were not large, being rarely 
more than I. 


Ahead of their interim state- 
ments, due to-day and to-morrow 
respectively. Bank of Ireland gave 
up 3 at 235p and Allied Irish 
cheapened 2 to 78p. Bolstered last 
week by the recent performance 
of gilts. Discounts reacted yester- 
day. In a thin market, Seccombe 
Marshall and Campion fell 20 to 


The setback in sterling failed, 
unusually, ro make any great im. 
pression on the Investment cur- 
rency marfceL. Nevertheless, the 
premium edged forward, helped 
by a small institutional demand, 
to close J higher at 121} per cent. 
Yesterday's SE conversion factor 
was 0.7135 10.7023). 
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Banks dull again 

After last Friday’s inevitable 
sharp decline on news of the 
further squeeze on bank lendine. 
the big four clearing Banks re- 
mained under a cloud yesterday. 
clearly depressed by the resulting 
prospect of nil earnings growth 
over the coming months. Down 
10 last Friday. Barclays were 
again severely treated, falling 13 
more .it 195p. while Midland were 
a like amount lower at 2l)7p. 
National Westminster lost 7 of 
175p after 173. but Lloyds were 
only 5 caster nt 105 p. after liilp. 
Bunk of Sent land, at lf)4p, fell 11. 


210p, while Allen Harvey and 
Hoys. 320 p. and Cater Ryder, lUap, 
both closed 10 easier. 

The general dull trend and the 
slightly disappointing third- 
quarter profits performance from 
Commercial Union set the seal 
for a dull day la Insurances. 
CU touched S0p after the figures 
before closing a net 4 down on 
the day at 87p, while losses of 
S and 15 respectively were 
recorded in “ Royals,*” 236p, and 
Sun Alliance. 300p. C E. Heath 
declined 15 to 3S5p in Brokers 
where Alexander Howden ended 
5 off .it 122. 

In Breweries, publicity given to 
the Boardroom troubles upset 
Bass Churrington which fell 4 to 
iWp. while Allied receded 2! to 
47 Ip. Ahead of Thursday's 
interim figures. Whitbread “A" 
shed 2 to 32p. Elsewhere. 
Distillers ran back 3 to 9£ip and 


lnvergordoQ eased a pennv to 3 Op. 
the latter despite higher first half 
earnings. 

Contracting issues, a firm mar ‘ 
ket of late, provided some of the 
most noteworthy losses in Build- 
ings. R. Costain shed 3 to lHp 
and Taylor Woodrow 8 to 202p 
Elsewhere APC dipped 7 to I30p 
and BPB Industries were 3 
cheaper at 95p. Despite the sharp 
increase in the interim profits. 
Comben Group eased 1 to I3p, 
while the proposed sale of four 
building groups within the com- 
pany to reed and Mallik faded 
to help Benfield and Loxley which 
lost 2 to 17Jp. StaeDabear Price 
eased 1 more to a fresh 1976 low 
of 17p. Among Timbers, losses of 
2 or 3 were recorded In Interna- 
tional, 67p, Magnet Southerns, 
100p, and Wm. Mailinstm. 25 p. 

Among Chemicals, ICI closed a 
shade above the worst at 2SGp, 
down 14, alter 285p, ahead or the 

third quarter figures, due on 
Thursday. FI sons were also on 
offer at 248, down 12. Against the 
trend Blagden and \oakes 
hardened a penny to 124 p in 
response to Press comment. 

The prospect of an early in- 
crease in VAT rates and the 
reported fall-off in consumer con- 
fidence coming on top of the 
further tightening of the 
squeeze led to a depressed Stores 
sector. Falls extended to ID and 
occasionally more with falls o* 
about that much seen in G assies 
“A.'' I29p, W. H. Smith “A." 263p. 
and British Home, 112p. Marks 
and Spencer closed 4 off at 79p 
and other dull spots took in House 
of Fraser down 6 at 51 p 

Electricals were adversely 
affected by the same factors bs 
S tores and showed similar losses: 
EMI, 20Dp. Thom “A.” lSflp. md 
Decca “A.” I84p, all being about 
10 down at the end. GEC. gave 
up tt ar 128p. .After the recent 
ga ; ns. Ratal, 2bSp. and Ultra. 49p. 
attracted profit-taking and loii S 
and 2 respectively, while Reyrolle 
were prominent at 35j. down 4?. 
following adverse Press comment. 


Leading “Engineerings were Newspapers and Printings -T.sujc ; Burnings ¥' 
caught in the surrounding tained . losses extending - iviiittiot 

malaise and none more than Thomson feH that much tar325p 
Hawker, which fell 14 to 372p. and Pearson Longman shed;3_to; 

Tube Invesments, 266p. and GKN, 89p, while Jefferson. Smuifit -gave Equity t«r 
222p, both came back S. while up 4 at 91p. Bmul Pulp slipped. 3' 

John Brown slipped 4 to S?p to 83p, but Colter Guard. Briqgc "" 

Secondary issues were generally resisted with a rise of 1} W Lfcip.' - 
less affeeted. although Wolselcy- : - ? 

Hughes closed 6 down at S4p and BP boil Over - - *: 

Weyborn 7 off at 303p. Other I;'-’ 'it }.' B«js 

losses seldom exceeded 4. Ratdlffe . Street Jrtuences^ catted . Hines l* 
Industries being that cheaper at jobbers to open British .Peholamt 

24p sod Spear and Jackson lower and ensuing small * 

similarly easier at 74p. Of the taking brought *_c&>se -- - 

few to resist, Halllte gained 4 to on balance at 700p Scatter^ • - 
8 Sp and B. Elliott, improved 1 to nervous selling in. the abgenge, 

50p. News that the ‘House of worthwhile . — - 

.Lords would make no concessions jan .mi^ct. on SbgUj do^n; ^ ^ 
on the Shipbuilding Nationalisa- 12 at 394p. while similar 

tion BUI provoked further uncer- among secondary . shifts aCCpunt&b, : Hwd i»L 
ralmy In the sector and Robb for losses «£«*«** W?®; c 
Caledon fell* 7 further to 3Sp, 9Sp, -and Tricentrol, <ap >: iuo. Ord... 

while Swan Hunter lost 3 to 33p. tamed by the agreed - ^*£3??+; 

„ . . „ . _ __ terms, the 14 per centi.-rXoan juae 
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HIGHS AND LOWS 

j'7* i '^'^ K v^|v [ 7^ : 7 .Ky i 

Blgb -J - Low” ■Hbd*- iW 
~ . B3.elJ sk.88 1 327.* 


^ R3.21- 55.88^ 127.4 49.18 j. 

t-l 64.43 55,57 150.4 50,53 - 

I.. I Ord- *a61e' , '2Bfe.3 543.6 49.4 ■ 

lud. Ora..... *wuo. 

fnuaiLine. 246.9 78.8 448.3 ‘ 43.Bi’ ] 

^ ^2/u Obfii. nB/Srt-^CS.'KWTli.! 


Foods were dull but, apart from sto cks of L.ASMO/SCOT h^rdenetL| I <au } iBWi. t lawH^daTU. 

Cavenbam, 4 off at 90p, and Tate fart hp r to ^ ^ 

and Lyle, S down at 220p. losses were aff ec ted by domestic 

V£J^*F8?h5t$l inr reM d offer from Inter- ife. 

with a rise of 4 to lS8p await- 50,™^ i 09t 7 to S5p . Stebem national Ferry Freight oqd 12-;. 

Ing fresh developments ioilowmg were markeffdown- 10 to Conrtanlds led the retreat in^ ■ {JJPJ*? Sfe^SSSSSL'iS?^ 

the company's rejection of the i=n : • T-vrUeT faUing 4 to 79p, after ; eu L®, 

bid from Booker McConnell; the A ' retuni 0 f old worfres about 7Sp Dawson International Ordin- rae€ tjn^^'w^^' 

latter were a penny harder at ^ p ropeity market’s sensitivity ary and “A” gave up 2* ,he rejterafed 

“IS-* MteMte came back 2L23S«S« ““"S'SEJM' Sroap. 


towing;^- 

diairfai.' 


®P. la «d Holfdays mp, SmSltaS 1W cSSS^Si 

thTSLS SSk in *i®5 r ®!®^5.®?nww!on, '^®PiT'MTt 270p. whfle.fnrfhercortsidrra- f -gw 


Messina - were: 


-Teat lire 
tion of T.«u 


to ss&’sssjtsrsss 

half time pre-tax profit. whjJ& Haminerson fe u 15 to David Dixon a penny more easier £p ; « 

lVTiei' looApi-c An]! 235p. Few resisted the downturn. at 32p . By way ot contrast, “Snla- * a “Z’ * . / r * t 


TVTier lpnrlpre ifnll 235p. Few resisted the downturn. a t 32p. By way 01 contrast, mh- 

IYIjSC. leaaers aull and 3tEPC closed 3 Cheaper at Viscosa” put on 6 at lOOp. 

The MisceUaneoas Industrial at 35p and English 2 down-at 28Jp. Tobacco leaders closed at the 


leaders remained depressed Samuel, desoite the forecast of day’s lowest. DATs.- lad CIS tries, 

yesterday, still upset by last a return to the dividend list next 24Sp. and the Deferred, SO^p. both 

week's latest credit squeeze year, gave up 2J to 29p,. while declined S and. lhips L 1ost 3i at 

measures. Prices started to wilt Imty, ilBp % Property : Holdings, 5\^ p . 

from the start in thin trading and I72p. and Warn ford Inyesttnents. . ' • 

the relapse in slerling sped the I42n, all sustained Tails of about 6. GqI^S edC® HlgttCr 

Fall with dosine oricos ar. or Harrisons and Crosncld , con : ' . . . « . - vi_ .u- 


losses of benvc 
.while Bools lost 


Sn 1 *> ™ C Si 4 voK a D r? - ‘ l%uid«iok“ proved ounc^ikin over last f^^^prtjrough. * 
«T«91 P ai S did benefiela! to L?mpU two _trad ^ng fnal _ ££ “WJSJKSfr; V 


F.T.— ACTUARIES SHARE INDICES 


[Torner and NcivaJL to I°3 d which touched a 1976 high of l45p Business in shares, lows built 'by- thd' ; fc : - j'« 

j Secondary, issues were not" s P o befQre closing 10 higher ori the remained subdu^. wtth ,pnc<K methotr^^qost of £3m. " 's - 


harshly ‘treated, bat displayed *y at IJpp: the mar^ked hte^r.inH^y^ln £«*«!. 


These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries ’ 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 



Friday Thurv. 

Wed. 

j Tnen. 

j Year : 


Monday, November 22. 1976 

Niii. Xov. 

19 13 

' Sw. 

■ 17 

1 .V,iw. 
j ie • 

UppruXI- 

H U;l,s sail IxihN 1 ndex 


numerous losses! Ozalid shed S recently fought off a l20p^per late trading a modest demMdw** at Br6 
at 72p and itntert McBride 6 to share offer from OST Tndastrial^ ^reported from Where 1 
USo Kunifcr, China Clavs reacted Trust, a yubsfdiarj’ of Royco notably the U.S-., *»&■ the 
4 to 561p and Powell Diffr>n lost Gro “P- BncknaH Trust . p^entl^losedat the^^4^t bflngi ^ 

3 to 107n- the latter’s half-vear a shade to COIPC into line/.’WKft. jRvelS. The Gold. vKPnefi. JpflttC rthgv? 


r. Peterboro 


lertjorou^iwt^” '* 

it is dbiC L - , 

M>ri«sFSi ! 

iiftobfrEpnac’ 


of • contiwt. Joh^on &SS SSf J Improvements will 

nrt!>ed frmirarri « W»n in fmnt a P 3r .t from these firm spots; . n _x__j lecues ranted tO :R‘ half- lah 


Figures ID parencheaft afaiynr number 
of stoclca [«r wdiun 


1 jCAPITAL GOODS (178) 

2 j Building Materials (30) 


4 Electricals (16)... 


6 | Engineering (General) (65) ... 


a ■ Miscellaneous (23) 

B 'CONSUMER GOODS 
(DURABLE) (53) 



Bot. 

Grose 

Rat- 

Esr. 

Day's 

Fraings 

Uiv. 

F/B 

P.K 

Chance 

Yield ^ 

Yield % 

, Kstio 

Katlu 

% 

(Max* 

(ACT 

i tneti 

mil) 


Corp. 

■L 35%) 

Con*. 

Corn. 


Tat. &3“ 


ITkx KSSiTax ?2S 

—3.0 

24.33 

8.47 

6.08 

6.11 

-3.4 

24.09 

10.02 

6.24 

6.24 

-3.6 

3Z.Q2 

7.62 

4.82 

4.62 

—3.2 

21.41 

6.48 

6.75 

6.94 

— 4.4 

33.71 

9.07 

4.35 

4.26 

—2.6 

24.78 

8.89 

5.96 

5.95 

—LI 

19.57 

8.99 

7.65 

7.64 

—2.0 

21.36 

9.22 

6.90 

6.82 

- 

25.66 

7.49 

5-83 

5.83 

—5.3 

23.94 

5.79 

6.21 

6.20 


Index I Index I Index j Index i Index 


since 

CnmpiUiutn 


I forward 2 to 292p in front rihrif^rf°^. : priced Issues ranged ’toggr hair- teri 

i-morrow's. interim results ^ as m_ Westerii^^lkga. trat« 


ut to-morrows, inrenm results as m 

and Extel., with half-year figures while VmU 

«« -r-v. — j... _ ,!u- Shares were vumeranie. Duaivest .c*,;. 


d.Free, 


^occupation 
ra|£the entire Cw-— 
ligiCbmpTeied will 


ltalwn due., on Tht,r«.ay. U added Tlike f”i~ ^SFbSS .5 tMSBS L G eduld -Ae-devet 

amount to 56p. !?&.* * WP ■ & Si ir.ha 

~T ~ ' The tighter squeeze on credit • Shippings gave ground la thin' 7?"!^,,'^ ^o^feeimr 20' to JPK'tfi^ATOQmt^X^hsIon sche - 
IpO Mntnr onH fclndr-d ipcmc wlih rtia hUmanf . »WCr priCCS StOOK^f-Dein^ W ; ; I0 y^erday: ^Th* battle 


left Motor and kindred issiios trading wtih the biggest 

with appreciable FalK Dunlop seen iri the leaders. •-••wi | r«A».the good at 478p. jf. ■ 


(£Lc4) . i2Bdui i4c5(72i (I3fta?4 


'-vhi. eaitti house will rake' ot 
- Fmanctals 


1 27*101 Or»12\ iltdai7«; 


litJ/ti .W.W. (lalBftZt I&l&n. 
2B7.30 193.54 350.04 04.71 

OfMi i2T;10r HKi’Ti- 


i5-J, .S7:Im. tfitftl-- ■ -. I 7C-. 

.49.29 95.20 168.59 45.43 
<3;o. ,iai-A (e/b.i". • ,« t-T?r 
60.62, 45.29 136.70 19.96 

'3i0> . '1110' ' i*;f .15,12.74. 

41.94 90.23 177.41 149.65 
•1U" ffi.iui ei's .e/t.ii. 


<2t,4, ilT't'J. -if 4;iS| |6'b7?' 


■iv.'-v, ™,>i sum - tt.™ •»; ivm.uiu.-u hvk.iw ,«> “"i- — r - j. urnkm, rhffv are comuiet*' • • 

tively. while losses in Garages and news from Ben Line S.teanrt^.Mfeit : on 5 to jiSOp.;- • r nothine' to sh‘ . • 

Distributors ranged to 2 with the Sheaf Steam 6 cheaper at*102fe~Qh the o^erfiartd • 

exception of T. Cowle which put Lovells Shipping and -Trankport^lttsed Finance. rHousqgj - t^ere SStSShiuh' rati* '■ • 
on 2 io 27p. however, edged forward , 5 morA-s^arply lo*fcr-r ’ : 

Moving with the general trend, at lttOp in further response to -ffie^ess oy U^ >^du?tr(si$i.. ;^Mp than. -lu^-a factory.. 

- •- : 

ACTIVE STOCKS $M?\ lSE#jHIG]HS ANli I' BASE LENDING* 


•27 IJ, i li o-TSi 11312,74. 


11 1 Household Goods (13) (107.04 j— 1.7 : 2a.48 11.23 ! 6.35 : 5.33 jioa.87 lll.«6|109.71 ,109.54 |16a.42 187.22 104.30 263.22: 63.92 


1 12 ; Motors and Distributors (25)J efi.32 j-3.9 : a7.oa. 8.65 


, 1 . if-4. ,20:10, .4-0-72I {17»12:7«: 

5.54 67.99 ! 69.62 i 68.16 67.98 70.12 85.16 56.10 170.59 19.91 


l CONSUMER GOODS 
[ 13 7N0N-DURABLE) (170) 


'28(10) ( !?■ 1/89* /6/1I7&. 


14 ; Breweries (15) 118.25 —3.5 

is i Wines and Spirits (6) 129.49 —1.8 

I I 

16 ; Entertainment Catering (15) 143.56 —3.0 
17- Food Manufacturing (23) ... 131.42 '-2.6 

i 

'. lfl: j Food Retailing (16) 110.29 — z.i 

19 I Newspapers, Publishing (16)... 173 98 — 1Z 
30 ; Packaging and Paper (12) ... 80 - 63 ~ A -° 

21 i Stores (34) ... ,.. 8832 _4 - 9 

22 Textiles (24) ... ... 104.47 -3.4 

25 Tobaccos (3) ... M 181.51 —2.9 

, 24 Toys and Games (6) _ 68.72 —1.7 

OTHER GROUPS (95) | 

25 Chemicals (26) 174.70 :-4.2 

26 . Office Equipment (9) ... 63 - 37 1~ 2 - 4 

£7 shipping (12) ... ...333.23 -3.3 

28 Miscellaneous (48) 119.06 — 2.9 


114.52 —3.3 ! 19.90 8.55 

... 118.25 -3.5 ! 20.17 9.72 


7.54 118.40 121.33 ill8.B7|118.24 150.29 162.24 104.41 226.08 61.41 
| | ' 1412) (27/10) (16(8172) lift 12/74, 

7.43 122.52 123.74 ;120.6B 1119.90 164.19 179.43111.17 281.87 .69.47 


Slack 

ICI 

BATs Defd. 
BP 


Denomina 

turn 

£1 

23p 

£1 


-No. 

of Closing Change 
marks price (p) on day 


Shel! Transport ... 25p 


129.49 —1.8 I 18.59 8.75 


131.42 -2.6 i 21.68 7.11 


17.51 7.16 


181.51 -2.9 ; 24.14 9.51 


68.72 —1.7 24.09 9.23 


1 . t <tW 1 -(21/lW i2JflU72) (13;I2(74 

18.59 8.75 8.26 j 8.25 131.89.132.46 130.18 128.48 158.55 190.67124.71 257.40 70.88 

, I I ' »<6l |26/I0i (13/7(72) (13/12/74. 

18.40 9.32 8.29 ! 8.22 147.06«!l51^2 -147.00 146.03 180.17 211.26 127.11 329.99 54.85 

| I i8(3i ,'26/ 10 1 (12:12/721 (9/1/75* 

21.68 7.11 7.01 6.96 134.88 ,139.84 |138.B9 136.94 1164.93 179.44 120.54 211.65 59.67 

I * ! (Ib5» (27/10* c 1/5/721 <11/12*74, 

17.51 7.16 8.38 8.38 112.66 114.31 111.37 ,111. 5B 149.51 150.05 92.79 235.05 * 54.35 

! ‘ (1£/1) (28(I0i (16,2172) '(11/12/74) 

14.39 6.13 10.52 10.52 176.13 '175.21 176.11 176.42 161.34 184.46 148.46 260.39, 55.08 

I (11/3) (12(10) (18/1/751 t'6/l/7o; 

21.93 9.97 7.00 7.00 84.01 86.46 1 84.51 84.35 101.52 112.60 72.34 135.69 43.46 

• - ! ! 128/a* |27;i0i <E*<4'72) , (6/1(75* 

17.51 8.09 8.80 8.77 92.87 95.76 < 92.50 I 92.47 127.95 136.24 78.47 204.39 ! 52.63 

1 i <2/11 <35, 10) , I6/S/73) l <6/i/?3< 

19.38 11.39 8.06 7.30 108.14 112.54 109.75 jl08.85 160.34 183.24 96.76 235.721 62-66 

: 1 30/1) (27/10) (17/1(69) ;»H/iZ/74, 

24.14 9.51 6.16 6.16 185.94 190.35 188.82.188.32 214.31 241.98167.36 339.16! 99.34 

||| /3/6J • (28/10, ,2/8/72) *(13/8(62) 

24.09 9.23 5.57 5.54 69.89 70.73 70.311 70.31 63.63 80.95 59.13 135.72 ' 20.93 

I III* (16/T) ! (22/1) (16/1/70) ' (6/1/7&) 


Beech am 
EMI 


Marks & Sjjeneer 23p 


21.93 9.97 


Barclays Bank ... £1 
Nat. Westminster £1 
Commercial Union 25p 

Courraulds 23 p 

Grand Met 50p 

GKN fl 

Midland Bank £1 

Unilever 25p 


316 

-12 ' 

800 . 

269 

200 

-11 

277 

173 

73 

- 4 

10s . 

70 

ias 

-IS •: 

350 

190 

175 


272 

1GS 

S7 . 

- 4 

158 

73 

7!) 

- 4 

189 

.73 

46 

- 3- 

88 

41 

222 

- S' 

: 360 

- 203 

207 

•-I3 

320 

-200 

376 

-14 

500 

346 


wS»- 

xttxined nevrHijht 'Xiwl tows (w 1876. 

g^V ^IGHS (Z) 

J ‘ orts.rt> ' .. 

at-aj_ •*.: t. t _ : 




NfiW LOWS (28) 


- The above list of active stocks is ba&eil on ihe number of bargains Lov ^ t . 
recorded, ye-sterduv in the Official list and under Rule .163(1) fe). . ;. -y 


*BUILDING5 (4) ' 

BCA * M*y xhtf Xai»«U 

Pairview Estates . Sowiah^xr Price 

. STORSS (3) ' . .*-. .. •; 

Rndiciit . • • Sumrlc • j . 

euctricals n» ij _ J .-." 

PUa *T . . 'engineering I 1 > ** 
BlyckwoeO Hods/e 

. POODS /2J 

Fitch- Lowlt'- -Meat Trade Sw/qUes 


19.38 11.39 


174.70 j— 4.2 i 18.51 6.61 7.35 7.35 182-27 186.41 182.10 181.59 ,193.68 ,231.38 155.10 231.38 71.20 

1 * . , i . l3/b, I (27du> (3(5/76) 1.1/12* 7«i 

63.37 -2.4 ■ 19.07 8.33 I 7.66 . 7.66 64.96 66.071 64.71 64.41 89.73 1 100. isl 58.33 246.06 46-54 

,»oJ • I I (I9»i (iaj/10) 1 1/9/72* (2/ L* 76* 


7.35 [182J27 {186.41 182.10 181.59 |193. 68 ,231.38 155.10 231.38 71.20 

I I * ,* , lJ/5* | (27/lDj (3(5*76) 1.1/12*74* 


15.25 7.91 | 9.35 ! 8.48 (344.61 347.51 ,340.64 336.10 3S5.69 432.64:308.48 517.00 1 90.80 


1119.06 ’—2.9 


19.88 9.88 


••••••VTiiiw.-ru tflfiVW mawif 

• tM/ti (ffi/W. (5(12/72) (29/6/621 
•17Z.981108.14 258.83 60.59 


Option Report— 3-month Call rates 

OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- SeUle- 
ings ings tion raeht 
Nov. 9 Nov. 23 Feb. 10 Feb. 22 . 

Nov. 23 Dec. 6 Feb. 24 Mar. 8 
Dec. 7 Dec. 20 Mar.-lO Mar. 22 


29 INDUSTRIAL GROUP (496) j 

30 OILS (4) { 


118.60 .—3.4 | 20.90 B.24 


7.66 1122.64 125.88 1123.07 124.04 ’163.47 ; 172.98! 108. 14 258.83 60.50 

> I ■ I i t |21/*I ; iS7/lj> I2.-67B), A>/l/75i 

7.04 1122.74 ,125.60 1123.03 122.62 149.67 (168.38 107.52 220.171 59.01 

I I 1 r 1,3*5. 1.57/IP, ,l/S(7o) |flj/I2r74; 


.V. Brew.,...—. Sljjilvu. AitrWenL. 12 
.V.P. Ceraenl,. .15 |Gen. Blecwtu... 13 
A woe. Letture. 3 (Glaxo.... .... 35 


372.29 *—2.6 


11.44 4.71110.13 


9.32 1382.10 1384.10 372.84 ,376^8 ,351.96 |395.84|5 15.67. 431>6e I 87.25 

I ! • | , I <33(61 I (I HO, ilM/.-wegi teSo/TC* 
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K.M.l. 17 .UKtlaod Bftiik. 22 ICefl. UoanLUj«..| 3 

Pilch Lovell — 6 XnrtW'estBank 20 IK-P-- — f g 

Ucu. AtcWem. 12 "Ur.” Wnmuju 7i a |lnt.bi/xope„... : 7 
Gen. Blecwtc... 13 PJ.0 tHd— :... ‘11 fAnriSeeurifira; 14 

Glxxo 3b 7 lUEPG ...1 7 

r.nuu J..U« 7 R.H.1I . S iPwchaj-.. 1 


I.O.M. GnL Warner Hou. a 

••* INDUSTRIALS (6) 

Allied Polymer Ktlsev Indfc 

Brooks WatSon Sear* Hioor. 

Hoover ’A’ Toxw Kem^ey 

MOTORS (1) 

Loeps Cor . paper tt) ■ 

Reed awJ- Snrtt/i Usnnr Walker 

.PRorairrt <i» 

Wl ™-. l-j. SHIPPING (1) 
S«mlbn«falU, TBwiLn (0 . , 

K Fashion*. 
OILS (11 

Uttramar 7« Cm,. . - . 


5 jPenchea...... 1 


51)0 SHARE INDEX 


1138.75 -3.2 . 19.02 7.54 


7.40 1143.36 *146.18 1142.94 1142.81 -154.86 1 183.001 12 5. 8u| 287.95 F 63.49 


-154.86 1 183.001 12 5.801 287.951 63.49 

I j ,3/i* I iJtfjlO, III6/B/72I I(13*12/7li 


Haluxwiw-— — . 8 G.DjS. -A’ 16 Hank Orjr.- AV.. - 18 Sw7iuel Prop*- 

Uxrrtxv* Bank. 22 GiiarHIan. 18 Keedlnfl..— .. £3 Town * Otty... 

Kerry Wtuolns. 5 G.h'J7.... 85 KeyroJte.... II - - 

Beecbam. 28 Hawker Sirid... 35 Kotlonaiu, — . TO'! 1 — "■ 

B»i* Unur 12 UoueeuF Prase* 8 rflarer tTalifer.. 4 Bnt-PetPf»leura 


^ 33 FINANCIAL GROUP (100) 95.88 j-3.9 

33 BynlJS (fi) ^.115.60-5.0 

34 Discount Houses (10) .. 4 ...136.35 -2.6 

35 Hire Purchase f5> ... 66.45 —0.6 

3*j Insurance (Life) (10) 78.91 -2.9 

57 Insurance (Composite) ^7). 76.27 -3.6 

33 Insurance Brokers (9)... 308-5S p 2 - 6 

39 Merchant Banks (15). ... 60.80 3 

■ 40 Property (32) 114^5^—5.5 

4i Miscellaneous (6) 63.15 [ — a.i 


1115.60 -5.0 


1136.35 -2.6 


78.91 -2.9 


,„l 60.80 -0.3 


.1114.23 ,-5.3 


63.15 -0.1 21.281 13.18 


- 8.20 — : - 99.78 103.94 102.33 101.87 1137.78 153.46 87.19 241.41 56.88 

29.22, 7.93 I 6.27 3.27 121.68 131.94 jl31.33 131.33:166^6 192! 1 (g! 1 'lllls 3 2 88^ 

■ ! (29; L) I (27/l0v,2O/7r72> (12/12/74* 

- '10.22 — - 140.05 13&86 131.68 127^5,165.76 186.92 97.72’ 293.15 81.40 

(13/1* (28/lOt 1 (2)3/72)- <10/12/71-. 

10.89 : 9.87 20.44 20.44 66.88 68-37 66.99 66.36 96.74 132.10 55.25 433J74 38.83 ; 

^ ^ >29 fin . ,27(10): (4/5/781 1 

“ 0.59 — — 8L26 32.42 80.33 80.68 126.14 129.46 73.11 194.46 44.88 . 

• (30/1) <23,101,10/3/72) (B/U'ft* 1 

- 9.69 - — 79.15 80.71 79.29 78.58 109.09 119.75 68.99 15S.76 43.96 , 

(30/1) t (2B/I0i;/2U4/7Z) {U/12/74, 

24.41 , 6.68 [ 10.39 ia39 (213.92 218JD7 215JK) 216.53 229.51 276.90 178J7 , 276^0 66.86 
I <11(0/ (27/lCn ItlUOfffi) (15(12/74: 

- i 8JI3 - - 50.93 51.98 51.81 5L16 88.19 93.83 45.151-278 Si 31 J1 

I (27(1-, (28(10) I (1(6/70 . f7(l(7b* 

5.52 ; 4.84 32.65 30.85 120.94 126.40 123.18 121.38 166.01 194.57 95.95; 357.40 56JJ1 

.30,1, <w i w L |,fl,iDro (Mrtrtb) 


I.C.L. -I 14 iThorn *AV... 


BiotrUniff 12 Huuneuf Pre*< 8 sinter Walker.. 

Momuen .... 16 I.C-I 20 Spillerx. — 

a.A.t. 21 -Impo" J 

BnctthLevlond 5 I.C.C. 14 Th*irn 

HOC In 5ls Inveresk. 7 fm« Houses..-. 

Umsm 9 EmjxJS General 13 Tut* Invest 

Burton *A.'_ 6lf Lailhroke.- 11 L'n/letvr 

Call burr* S Lux Service..... 3&* L-trt. Drapery... 

Csreuluini 10 Lie* vd* Bank 22 VTcker*.. 

C«.nruuld*..._. 11 ■■UXs” 4 Witllnuisllud’n 

Debentuima 8 [xwartoa Btfek- 41* Wool wwCb»... 

Uiatfllera 13 Luca* Ind* 20 

Dunlop □ 7 I 9 •• SImb* 1 ’.-..— . 7 t'rt.pertj-..-,.... 

Kitg’leSqir..._4 11 llarksiSp'otaw] 3 Brlr-lAncL..— 


Un Dew* Same) 
« 4 at 


7 (Property ......... I 

3 (Brit. Lend... — . 


aaaSBS ffi RISES ANI> FALLS 
on* -YESTERDAY 

Frit. Petroleum I 40 u* Dew* Same 

BunnxhOU-... 4i, Bri ^-. Fands .... ' S 46‘ 2 

^ -£ 

... _ I in dustria ls j...., 13 - 492. -8SS5 . 

fc c — 15 ™ 

u^* rl <Ioi l u..!!!:.i i| 1-“’ r.*r' ’ 


_ 22 ' UlUainar 

5 <2 I nveresk. 7 'f rust Houses..-. 9 i 

9 LeipiiS General 12 Tul« Invest 7 Minus 

6lt Lad broke— 11 L'nJIevyr 58 (.'buret C**n*.. M 15 

5 Lux Service..... 44a I'W. Drapery... 8 I'hari'rtUI Fin.. : 4 


15 .JUoaa Gold.. — .1 15 
4 RxAipton Areas; 12 

6 LwIcd — 1-15 

liioT.Zlnc 18 

Western Ji'ac.l 7 
3is! i 


* 2 Investments Trusts (50) 


1127.74 1—1.6 


>50/1) (27/10) (S/Q723I (20/4 (ffii) 

13.18 7.15 7.15 63.24 63.09 61J23 61.33 79.85 91.98 55.37 303.18 33J29 

1 (3(E) I (28/10) aaS/tei 1(17/12(74) 

6.03 1 24.97 1 2437 1129^74 1129.42 1127.14 [126^0 1176^1 |184.86,115u» 24*794 7L.63 
I t I I 1 I I I <30/li j (28/10* (25rt(^I KW/12/741 


MONEY MARKET 


43 ALL-SHARE INDEX (650) J128.17 j— 3_a J - I 7.56 I - I — 1132.46 1 135.39 |132.67J132J3 j 158^7 1172.64' 1 16.29 228.18 1 61.92 


(30/1) ! (27(10 , 1 (l(6ffEf 103(12/74* 


iCOWMODITV GROUPS 
(Not included in 500 OK 
A H -Share indices) 

44 Rubbers (9) 

45 j Teas (S) ... 

46 j Cuppers (3) 

47 i Mining Finance fll)' ... 

48 j Tins (5) 

49 [ Overseas Traders (13)... 


-1.5 

8.37 

5.78 15.9B 

I 

14.67 

503.38 

507.22 

496.18 

488.89 

t-1.0 

31.60 

9.21 '[ 4.17 

4.03 

132.07 

130.61 

130.27 

130.27 

+ 2.9 

43.51 

7.36 [ 2.35 

2.38 

148.15 

163.21 

154.62 

155.47 

40 

d 

1 

11.14 

6.70 j 9.85 

9.77 

84.49 

85451 

85.58 

86.47 

-0.7 

12.10 

9.51 j 12.72 . 

12.55 

517.70 

118.62 

120.13 

121.80 

-2.1 

17.46 

7.00 r 7.76 

l 

7.75 

199.92 

20 1.64 

198.36 

197.73 


(7^) (14(lj (23/7/73) <25(8^1 

142.43 117.89 142^3 B9.TC 
<6/7* (7/1) (8(7/76= (17/ID/74* 


^ BASE LENDING 

RATES . 

. AHi^j lrigh Banks Ltd. 14 _ 

AnS^jicaii Express Bank 14 
AhsVn-Eoftuguese Bank 14 

Kcnrv'2a>sh8cb€E lMt j| 

* 'B^hcor.de Bufaao* 14 in 

J&ariR bfrC>pttis ........... )4 |UB 

■ Bai« : ot'-Ni.W 14 II B 

Banquo du Rhone S.A. 14^ 1 * " 

• BarSays Bank 14 

Bar^itr Christie- Ltd. ... 15 ia 
B ea* Securities Ltd. ... 14J 

r Br(Siart J Holdings Ltd. 14 faff 
. T Brl^Bank of Mid. East 34 1 

■ Brown ’Shipley I 

CunatU Permanent AFI 14 
Capitol C & C Fire- Ltd. 14' » 

f Cayzer, JBowaterCo. Ltd. 14 II ft ^ w 
CedarHoldingV^. ^vCwWI 

;■ Charterhouse Japhet ... 14 

C. Coates 15 

Consolidated Credits... U{pinan»> U) ! 
Co-operative Bank .. — J4 • * ' 

' Corinthian Securities... 14 ill 

Credit Lyonnais -. ; M«jL . . o 

G. & Dawes 15 I » 

' Duncan LrtWriC; ' ......— M'*.p 

Eagil. Truft \\ s t 

English Trar’bcoot..:... .....j „ 

First London; Sec a..,.,. 14- ' - v - 
First . Nat. Fin. Corp.... Wi'J® }H)lirii* v 

• First Nat. Se'cs- Ltd/ .-.; !®! 

■ Amofgi Gibijfi 

Goocfe-Dum*rt Trust— -1*: 
Greyhound. Guaranty... 14 ' ‘ ' * J •' ■ . •• • , 
Grindlays Bank . uv , • 

■ Guinness Midi on.... M'itju,,. 

■ Harehriis Bank 14s, j ' ' 1 

■ HiM Skmuel " •' 

! C. HOaro & Co , j 

i . Julian; S; Hodge.— —yi'W-K rt r ,. ;> 

Hongkong . & . Shanghai 147^^., ,, 
'.‘industrial Bank.of^cQt^^er,., C., 
Keyser UllcMEnii A 

Is ri owsley •* r Cbi'Xtd. — 15?* '-hv. , 

LIoyda^Bank ,-,i — I4. p b t»< ( i t . . . . 
London & European 
London Mercantile 14.. - 

.. Mrdfand Bank 24».5( ; 

■ Samuel MontaHih Ij 'Siw , '• 

■ M organ Grenf ell ' ... : ' 
National Westminster 14; 

Norwich Generat -.Trust' '14.V. s.? . 

-P. a- Ref son & Co- Jp .. 

Ros&mi osier. Accepfes. 14 : ci, (> .. * 

Royal Bk. Canada ..Trust ■**: 

. Schlcsinger Limited ‘.1. ■« ''-".'i.-. ■ 

E..S.- Schwab '15 * . 

. . Security;. Trust Co.. Ltd- >, 

' Shejile.V-Trtisr *:.V. t^rr. ■* * 

-Sttodard cwwedKF^L'I^kU | j ) . - 
: - /Trade Developmeqt^k- I4n, ^ ''• l " 

.Twentieth Century Bk*. 15 l,1 'l ^ 


(7/ll (6/11) \[WM& (29/*/Sil 

119.77 77.55 175.90 66.31 
(7/1) (16/10) <28/*/©* 

126^6 96.09 126-36 54.83 
(7/10) (9/2) (7/I0fi6) (27/6)70. 

4S4.47il7e.31 254.47 97.37 

am ii27/ioi I <3 tin# <6/1/76? 


Bank of England Minimum Banks carried forward run- balances were. found in the region . . acnicsi^e? Arupaieq , 
Lending Rate 144 per cenL ■ down balances from Friday, there o£ .percent. f rir " f V h' is* 

(since November 19, 1976) was . a. Jiet market take-up of In, the .Interbank, mar ket over- Tx^ 

There was a severe shortage 'Treasury bills. -an increase in the night- loans opened- at- 158-15} per Snejiley-Tnisf -vina-ry. -,• 
of day-to-day credit in the note clrculstiori. repayment of cent and tpncW6d i_6-18) per cent„ .-Standard 

London Money, market yesterday Friday's! extremely large official before falling to 15-13* per cent. f Trade Development Bk- 14 

nnd the authorities gave assist- advances - to '' the market, and and closing at 15-16 per cent . , ..Twentieth Century Bk..' 15 
ance by buying an exceptionally settlement of substantial sales of. ShortHerm fixed period .dmereSt , Untied BaDk o^Kuwait. 14 
large number of Treasury bills gilt-edged stock.. On the other rates were generally -firmer.^. DiS- - Wbiieawav Lafiilaw -■ I4; 

and local authority bills from the hand Government disbursements, count- -houses buying: rates for r . .wfTliams-& Kiv-nV-. 14 

discount bouses, and by lending exceeded . revenue payments to.three-raonth . Treasury ; btils -ln- ' r : . YrirkshlreRantc ' .... 14 
an exceptionally large amount the Exchequer. ereased. tq -lig’j, per eenti from br {h . ua 

overnight to eight or nine houses. Discount houses paid up to M'-iSlS' per cent, r . - * oomtaitw. 

at Bank of England Minimum 16 per cent, for secured call loans : Rates In the .table'. below- are *. v^lay drix^dta u»t. i-wqniii.iiepj 
Lending Rate. In the early part, and closings nominal In some. w. - • . *; * ^ „„ mim * „/ m.M: 


■- 7 '' Yorkshire Bank 14 - -- ^ 

jlW^HDm -or. ihe .AKtuiina U* tlitfAr,,-' . 
Comnutiw.' . ^ •■..•V-r: O 

*, T-flay droonKs 11%. MBnrali.dggj - . ' 


FIXED INTEREST 


.Monday. Nov. 22 | Friilnj- ■ Thurs. ‘ Wet. Tnesdxy Monday Friday Thun. ] Ywir 

! •“" N*»v. X«». I Sov. .\pt. j Sor, 5w. ■ Nor. I ago 

■ 19 J 13 I K 16 I 15 12 II (approx 


t^lnlpilatlon 


I Sterling . Local ‘LoCaLtcnJi. f fimtu* 

i Certi/Mtw* [ Interbank Amhonry I ih^oliabli:;- Ri*u« 
of deposit* j depoBie 11 I bonds- j Dopuail 



14.99 15,06 


44.57 44.24 



3 44.00 44.03 43.72 -43.54 46.59 53.461 42.31 116,42 

™ (Ml) 0/!i)| (U/UM- 


60.32 | 60.07 59.87 59-50 59.12 59.08 58JK) 64. 


14.78 

| 

46.59 

53.461 

46.00 

mi) 

82.401 


(21/61 I 

4B.S7 

51-23 

64.42 

(IS/2) 

71.971 


(2/2i 1 


43.09 113-43 


54.89’ 114-96 


Section nr Grow* 
Overseas Trader* 

Engineering (Heavy) 

Engineering (General) 
Wines and Saints 
Taya wd Games 
Office Equipment 
Industrial Group 
Miscellaneous Financial 
Feed Manufacturina 




Jit.. 7ida? (k>»osfar on guna at £14.9!# V 
■'ll- -wider. -11*4.410 (o EU.M0 III - v. 


. ^sver USSiOOO lift • 

J- Demand dnnstis 15^*- , . 

r fill dnxrdlR wrr ti.WW II -*> 


Base Date 
31/12/74 
31*12/71 
31/12/71 

H/lffO 
. ifc/i/re 

It ( 1/70 
31 / 12/70 
31 / 12/70 
2S/12/W 


Base Vale* 

moo 

15 X 84 
15324 
UtA 
135-72 
3 L 2 I.J) 
122 JO 
12S-0V 
11 L 13 


Sectnm or Group 
Food Retailing 
insurance Broken 
1 Hiring Finance 
AU Other 


Ban Oats 

29/12/61 

29/12/67 

29/12/67 

10/4/63 


an Value 
UU3 
96.H 
U0J» 
IMAO 


IRederapUen ffeldU P 7 - ft etna ri os Indices are 
calculated by Extol Communications Limited (a 
membar ef me Exchange Telegraph Crons) on an 

IBM 370 computer. 


A Ifin « the cennkuens of BW ’FT-Aetuena* 
Share Indices Is now aveUabte from the Publishers, 
the Financial Times. Bracken House. Cannon Street. 
London. EC 4 P 4 BY. uriot Ug, 8 y post' 2 Dp. 

A record nt the (Pdlces. on £ 50 . tt otriainewe 
tram FT Bust new Enurat-tie*. u. Boh Court. London. 
EGL It thp ell graun and sub-MCtton- ladlcei at 
Fortnightly Intervals since me start of -tba wuh r* 
1963 with uMrterty blgbs and tows. Dlvldond and 
earnings figures are elso I Deluded. ’ Corrected. 


Local autborifir and anance houses seven -days' noace.- others seven days' fixed; -• Lenjwenn local ansfwrmejc- monnjtpd 
rates uomjnoibr three years 141-15 per cent.: four- years itt-is *r cent.: five jrocr* ; .14R-iE per* Cenr. . «t* ‘ Bank Stt'Taks in 
table are bnytns rates i or. prime- paper. Brute*; rates .ror.Iourjnouth hank, bills lSTsjfl.Jli.- pur - com.: four-month, trafle -bills 
134-l-U per cent. Aponalmate seUte* rate fbr one-month .Treasnry bills 1^2533-13^. per wiot.r- rwtwnontu l5^Q.i»:per^c*m. 
and ibroc-m-.nth 13205* per cent' Aporoxlmaie selllnK. raw for onc-monib bank bills MM4} oor coir.: -cwu-monUi 44A per «nt, 
and tbree-mantbs tfl uer cenr.; omwnonUi trade biOs !G^>13t per cent.: iwa-moRtli is* ocr cart.rand a too Uumndnth 131=141 


per -cent--' • ....... -• - ' - j > ; . . _ , ,. 

Finance Hause Hares (DUbUshcd by . rhe • Finance Homed 1 Assoc to Ham- 14 per rtnt f«w November h.1978'. Iphtrinji Bantr 
Depash Rates for small sums of seven days' nolle" .11 per cent. Ocarina Bank Bros Ratc* i<)r l/t|/litia l4 j>er.Cg))L. . TrcaKUry 
bill aventse tender . rated ftf discount 14.TOJS.per cent. - . . •- ~ - - 
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«r BUlericay ttSTM} 33100 
- JW«-X(S 


■ 

EtectTftlntfDcv.J 193 


e. 


-Allied ckh ul 

: HtahlaWM. 

gasssss ^ 

H lnmm» Pltnfl _ J15 

K!taX«s>'~-~. «3-fr 

H. Smaller Ctfa 15,4 

2mS Smaller Co'a — 2U 

H. Acv-uln. Fund 7U 

Saci-ot America^. 993 

■ftPRiTK Fond 28.9 

™* lyaeaa Eacxzlnga JU 

BELEsempt Nov. l_ 102 


CL«a -0.9 
20.7 -oil 

ZUbm -o3 

70.0a -Grt 
«t! -0.9, 


Thc-’KritisIj life. Office LteLf <a> - *G. & A» Trust ( a > (e> 
- amyl^ghEd,®**^ 

HI ■ 

jS ■ -Meat on Nac. rt Nett daottac Nor. 34. 
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3297 

328A "._. 
1143 ..._ 
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Oi^ssanm 

rairja. 


„ . „ - , , „ Bleimrort Benson Unit Mtuiagtirsy 

MOO -MWBi-BPetewwa:' 

401 5*. KRLTtnrM.liw-.M9A 

'"" -300 JL & C Unit Trust Management Ltd. V 
522- *n» Stack Eehanee. BG2N 1HP. 01068 3800 

f22 IftCIne. ftf —■—.»— 1823 . . 05 J] I jun 

-»■** IftC Inti ft Cen Fd.j761 . ,-IUj. J U B 

■ Lawson Securities Ltd.f taXc> 

<P Gears* SL,EdinhnrpiJEH2 SUL 031-2M3011 
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Mercury Fund Managers r,tj 

3fcCM«h*»St,BC=P 
MtrePn. Nr 1 . 17.. ' 



I 1 

Piccadilly Unit T. Sfgrs. Ltif faNtt J. Hrory Schroder W«* 9 Or Ltd.* Tercet TtL Mgrt. (Scotimd) (*)0rt 


2LAd-tL7| 738 JtRmt Materially— »7 

jttAccmn-UnlttJ 2SJ 

’CrowtblWL, — *2.9 
OkXBjBa -lAeoun. Unttyt — 44* 

*3 mSUtandWatiBOL Z2JS 
iSI "V2 IS tAbKTteaaFd, 222 

*£S| T-jU 4tAacan>T*ntXi— w 2ZJS 

25.6 — 0.2 153 —yfluhVl * 11 * - r ?2_D 

®-° -J* mss -SiSBa.i-nijsLj.iwa 9524 

«LSl t 8.7J 31 30 Dual. ftMon. ■Wet. TTW*L TTtatf*. -Frt. 
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wa 

5Ui 
26 JA 


a= 


K2» 

&20 

400 

400 

33* 

1.32 
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1430 

1438 


SrJ. ^ 54 2, SI. XSny Ax*. EC3A 8TBP. 

KAnKncBnTtt — (24 J> 

^ 23 SSBSSfiSz IS 

403 -03 11.97 Do.fAceuaU’’-^ pi U4D{ . — I 7.90 TroatneTii mt' a 

7M -3.7 7*2 K8MptNn.l~.lKt. 1 -. ..... j 7.7P )m.Amw . rw im t fpjfwl 

347 -07 03*.. Mets m Hn'lijtaitaili.'dvHR 21, InU.&wmMFcL AS f® I^gal & Snenl TjvdlU FnodT 

S5 ^03 S* Canada LITe Ciut Tst. Bfners. lid.¥ m. 44-63 -x* ib,c«w>ih; H oad. Bristol. omsan 

S3 lol o® G,bbs (Anto *&> Unit Tst. IHgfc 13d. &*■ 

a.^4atcM3t,ECmi7XL. iK»411I <Ac ~ ra - no ” 
ftunwiAnn. .'Sd’ ’. .'aoAi— 071 662 • B,A .<L inrccwr^.tZU 
•AMILMCUD — fas jjggqta ‘WAC.CrowUm^Sl 

30AB ta*RjB.RnrBi*“. 


MldllHjd Bank Group 

Unit %n»c Managers Lti V (a) 
ggggPsRggf Smw Hoad. 

C«m>ed9teG«n. .1403 
Po.A c rnm . - 414 

p6-Ag rMO— Ml 

— ZLX 
iPBome - — — — 30.7 
DO.Accum.- 024 


01490 4S5& SO LodAb Wall. ECZ. 

Extra Income. C2.6 

btfl Income * Growth ..la’ . VXfl -05 

737 Capital Fund B83 313 e -111 

7 St im. &THL& Aiaeu- No -Ml -O.^l 
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December 2 1976 

The Financial Times proposes tv pubUsh its 
fifth annual MEAT AND POULTRY Survey 
on December 2. ' • 

The Survey will be au analytical study of the 
industry and wilt examine the . consequences 
of the policies of the Government and .the 
EEC. . • -••• 

THE INTRODUCTION will , explain that this 
autumn saw beef -prices "rddsetiiig to new pesflos 
at a time when they would have been expected 
to ease. The spill-oVer effect pushed up prices 
of other meats and there seems little prospect of J 
any big drop in prices for. some time to come. ' 1 
Consumption has been hit by the rises and there 
is a growing tendency for people- to choose some 
of the cheaper cuts. Meanwhile the industry 
still has to promote its products and keep up the 
meat eating habit. 

THE SURVEY will contain detailed articles on 
the Beef, Lamb, Pork and Bacon, Poultry ; sectors ,, 
of the industry and the problems i or $teai: JuqnKet^::^ 
ing will be discussed. Both current Jimt-ftiture;: 
trends are examined in detail, including the 
effects of British and EEC policies on. other 
world markets. .- r . 

The proposed publication date oft fee- survey r 
is December _2. _1976> copy, date November 25. 

For full details of the synopsis and advertising 
rates, contact Anthony J." Brawn— 01-248 8000, 

•• Ext. 246. 

HNANOALTMES 

EUBOP^S BUSINESS NEWSPAPER 

: Ibr content and pnbUcaxton tLacea -of Surveys in the J-Usandal Times are 
’’ subject tt ctuufie af ibe Uiscrellon of the EdUor. 
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16>2 L«wi?Ui«.Gni_I 
12b LcscBaWy. MU 

29 Loosen Tries 

30 teoSaJeOnm*}- 
0fi& Loj»ABonar50p 

40 . MKRrfrifnlOp.. 

6 HK5p 

27 &y.D«TLlBn_ 


20 
1 .67 
68 
693 
33 

US 

97 

102 

76 

30 

$ 

F 

ll 


35 

: 52H< 

51 

34 

14 
8a 
S6* z 
62 
31 

* 

75 

76 
49 
74 
57 

■* 

82 

24 

9 

57 

13 

n 

s 

15 


— UbcaucLdn.]OpJ 
59 Earthy Ph-Mp? 
40 iM**Cimii«;Gp._ 


120 (McBride RbLlOp 


HcCfcerj-L'A-. 
31 UaepheananXi 
14b KifmeTBf'dcjp, 
43 


44 0(m!niLAgJI.10p 
(Man. aupCan.il _ 


10b 


IMu. snipe 
Marts l£) 


_ Marling lad. Iflp. 
20b [MarfbafiU , *y.-A'_ 


,3 

$ 


57 

111? 

28. 


*£ 

60 

17 

5 
31 
55 

6 
20 
85 


30b 

174* 

23 


34 

26 

40 

52 


8 


B9 

55 

74 
30 

75 

r 

a 


Lir.‘A_ 
Marsh airsUnjv.. 
Marflu-BJac 

UataanfrOSp 

jledniBsterjOpI 


(Menbpare5^.l_. 



£371 |5fs3alo Spc B2-6. 


, Mono Containers 

69 
22 
10 
38 

44 . 

25 NaUmu ill 6Ui_ 
17b Nat.CTb' 
,£361 jIn C.R.4S* 


Morgan CrtK..._ 
MooiBobtJl&p. 
Monies Mp._ 




36 {N«wttift2nnbroJ 
19 fcslfcSp’mwlOp 


6b KevGtublflptJJ 
40 Nc»«lGnwp£l_ 

46 Pfororos- , 

36 NanDs&VriLMpJ 
11 Nonrk Sec*. lflpT 

14b Ka-SviftSp- 

34b OdaHauan_ 
40 Office* Dec L_ 
57 WrwJOp- 
30 Ovniirtfflieiabe; 
69 Qulid 


JPentoslOp 

JO 12bP— 


1126 

96 

17. 

92 

33b 


40 

? 

14 

27 

34 


Lft 


48 

80 

i? 

Sf 

s 

10>2 

18 

20 

11 

S' 

32 


(Petrocoo .. 

{Phillips Patents. 

PbotairLoo) — 
Photo-MeMp._ 
(Pholopulnt— 
(PicklfsiWmnOp 
[Do..4->VWal0p r . 
jPilklnpooBtn. 
(FjtDV Bowes La.. 
[PfoatcCtmrtTQp- 
(Pieanirama 5p_ 
Po!yncirkJOp_ 

Ports If 

PtweUDnfLSOp. 
Press (Vnu^ 
Prestige Group- 
Pritchard Sn.9p 
PrOT.LBUodtr 
PallmanRAJ. 

RJJ7.Groopl0p 
RTBGr - 

|RadUat 

jftudallJU. 
|Bud&ni w 
kQ»*«» . 
kKtCrt.50p.. 
RedfoamOaflu. 
Reed£xec.5p_ 
BwdtatLU — I 

R.'JjocPBWS : 

Rennies CeaiSOe^l 
Renown Inc. — . 
Ren ^ ck Group- 
Rataor.. 

Rexmpre 

Rkfi'dS Shift Mp_| 
Roctnare. 


6i 2 [£lb 


15 


65 

69 

58 

38 . 

13 

SO 

26 

36 

32- 

42 

34 

26b 

99 

38 

24 

7 
24 
48 

8- 

B 

94 

,35ii 

|£90 

34 
407, 

iii3 

72 

8 
75 
5b 
lV, 

, 32 
(£13 
116 
42 
■3 
6 

35 


(Do.R'AConv.-i 

AU-nMacKJ 

(Parter Knoll 'A'? 

’Patent bid 

Pauls* Writes-. 
Peerigel 


RopnerHklgs_ 
Do. ‘A 1 - — . 


{Rowan* 
ptofi] Sorereijn. 

(Kuisell lA.1 10p~ 
(a.-GobJinP] 
(SeleTilney 
SugenGtp J 



-1 


40 


as 


■-.42*51 


|SeroriV5»iKes- 

Do.'A'N-V 

Shams Ware 20? 
Si German x. 


Silhowtte'A'aHiJ. 
Stlr’rtiwraelOfcj 
SlrapwetSO'A - 
Skctcblep. 
SnulhJtNei 
Smiths Tods 5t^. 
Solic.LawJOp. 

Sonic 

Spear (JWI.— 

(Scafb.PWti 1 

Do59 a « Cnrln. 

{SWles in: 

IStae Puimture. 

B - , 

tmf. HKUl 
tods^/pJ 
imdgs. 
\RM 
Sero.: 
f k . 

■BLi 

icificeoc 

OW— W— Ml 


U6 


TehhtU lop 

rh^rnil s™i — 
4b Th.TtertVn.5p. 
a®, riHing nita — 

45 rflotSaiarf-... 

15b Tayc 

30 T<BerKeas.29p.. 
£72b Do.8HCar.-8l4 
65 Tn/aJgarJl.3 

E22bTrontUnDS .. 

36 lYuoariDn— I 


109 

102 

51 

(3« 


TranwoodGp.Sp.l 

TBrorrA.Vew fi . 
Turner Cun. 5pl 
ITfOlntl --..-J 
I'nictnn Intina's-j 
UnlDex Mp — ■- 
' Unilerer !— — 
U£M, Un'v.Wi'J.lZ^. 
25 Otd. Carriers lOp 
22b United t5a* In.da. 
3b UGuarialoeSp. 

4 L>. Indnstriat U)p 

. -6 Unorhrontd 

:1§. Vsdnr - — 

Vest's! * 

1 .21: ViucrolOp — — ■ 

, IT Vista tirp.9Dp*. 
'PM ' Ribbons 10p. 
-yW" Vdeiuia-up...; 
1KU-. Walker llmr.Sp.. 
Warren lias. ill. 
Waleriord5p»- 
' FST; ffatsham's— — . 

-fpa : Wedgwood — 
| ; _5-. lVellaiHldgs.5j 
L-3®' Weslo. 


376 


•v 


-Hd 


-I 




-2 




wiockjtlU — , 
T5B snuuanRAafflLj 
12 WMleyRatll-;! 
37 WtUeailt»cM 


^pwtew*a0p_--| 


_ siwdtrftfiiK- 
3- WUkcuJt— 

20. U. , iftni«siiH'tn>H_ 
TU5;: wnh'nJTUhXlr 
b 71- Da lOMCnv.— 
Ztf} VdHumiy.l— 

'-72 ~ Fda* Walter Mjl 
5lr. a r . i—i_ «o_ 


^bJWnnlfliAi. 20p.'.j . 


., mwortMtciLM 
W Kittertthenaiur 
85- • WoUcnholme.-j 


9^: Wood & Sons &M 


WoodtAnhuri5pj' 

56 WoodHaU..-^--! 
18 (Zenenip.™ 


^4 


-1 



INSURANTE- 


35 


Stock 


Price 


Brntau;Bd.II^J 


is-* 

23 ajl 43 
.1.9 13.4 6.0 
13 13 J 73 
.18 1 3.1 

132.9 0.9-45 
L714A 53 
12 18.9 65 
23 2.9 143 

UjlWl M JUT 


Britan s«5p 

JCMshtnedAm-JL* 
(Corrur-niao 
Eagle Star 
Eanta CK9Vb». J 
Equity &L»5n. 

Gen-Amdent 

fflM&anRnpalJ 

. Harairrolife-_-_ 

(264 7Bradr(CE.t20p; 


10 14.* 51 

a - ?' 17 

U 267 75 

35 9.9| 4 A 

U 16.2 61 
0.9 $1 


90 ' ffiea*Gdwn.!Op 


64 


K50 4134 


'9.21 


2.0 5.6 5.7 
WWA 8.9(146 1 

2519.4 4.0 
U1L9 6.6 

2.4 9.4 63 
03 14.6 19.7 

. 45 71 «3 
I2J109 451 
1(145 5 2 22 
2L5 6.7 91 
3.2 11.9 29 

5.4 5.7 31 

29 10.4 7.9 
52 5.0 5.4 
65 63 « 

3$ 6.4| 5.9 


m-'pw 


(LadmOri’ 


W 

ay, 

87 

6 3 

£95xd 
86 
127 
142 
(-163 rd 
385 
227 
322 

64 
99 


rv (26 {lW®ewWr.2[ip. 


P«J VIOO Mnetffldgs.3Bp. 


50-4 « MfcnBlOmfl-JOp- 


wSent“A , ^_ 

Jj)«L.‘3r. .-j. - 

; S4‘ IPrectertteSp— 
mefow5p 


290 : IStitr Affiance EI_ 

-47. KonUteSp 

{695 fihuhoMw.EDB 
^ riebdenaity ^ 


70 -)-2 
50 


360 4 
12* 
44 
150 
154rd 
93rd 
93rd 
92 
7B 

236 ai 
218 
78 

300* 
S3 
865 
110 
£31 b 


^JT 

-3 

-1 

-2 

-J. 

-6 

-4 

-15 


-r« 
!— 2 
r2 
(-6 


1264 

1-014 

747 

OBDc 

(Sg4 

*349 

1735" 

t8?7 

M3.7S, 

m.o 

1552 

155 

t3.65 

3-69 , 

W54l 

GJ6 

S .M 

.73 

6325 

no 21 

t8.42 

16.65 

7655 

T5.4I 

6.83 

T13J9 

1859 

0.63 

06.4 

279 

QU\ 

. 16.83 
QSLflfl 



It er| Dfr I fTHt 
I— I M-|ChrjGdh 


— 112.1 




2^ 


9 0 
12.91 
5J\ 

6l 

63( 

SJ 

53) 

M 

% 


f 

6.1 


fllj r . - 
48{ --J 11 
, zif — ii7tr, 
'».a _ [260 

“ 4 ^ni 

= 3 § 
- 216 
9.o wr 
94 193- 
83 7»2 
, — ** 
t»j « 

II 297 

!l0.0 S59 
7.9 £W2 


[Ssiej Leeds — 

.. ffi^nin!EaL5p 

.-Hr-teite: 

1148 kit PatbudSOp- 
12' MlrwniflJ 10pu_ 
(Crmcoat-Tp 
Ramnerwa'A'- 
HanfroteLTrif. 
iHademerelOp-. 
IHK Uml HKS5- 
JlrntTpioperill 
miaeirowaa lft> 
ibrl PtJfidga- 


8.4J 
iU5l 


5 
1193 

iU5 2 

33 
.£ 
17 
«5 
61 
, 92 
t74 


039 (£78 
78 


23 
61 

120.7 83 
15.9 90 


4 

34 


-7-200.9 18 



BfOTOIt^ AIRCRAFT TRADES 
‘^ ■— Motors and .Cycles 


— 23 

— 79 

r. §■ 

— 368 

V 

47' 
36 


fZ» 


£29 


15 (Lotas Car Mp__ 


^4>v(Raantinr. 


' 22 
297 
35 
4b 
48 

EL3b 


-2 


-3ij 


Q25V 


tB5 


Q12%) X4] 




210L2 


451 


m* 


Connoercial Vehicles' 
-b 


66 

il 
a a 

14.9 

32 


1.84 

1214 


033 

9121 

t343 

.11.87 

6.94 

2J99 


•6.7 
31-8.7 5.8 

1.7 12-4 88 
51 45 41 

2.7 183 32 
21 92 61 

-27 9.4 U 
65 75 3.1 
24X6.7 38 
3$132 33 

33112? 34 
34125 34 
48 83 35 
44 98 3.7 
23128 52 

0.9 I2213.7| 

26 8.8 6.9 

27 84 6.6 

3.8 nj 3.9 

28 6.8 82 


[14 - Ctane Pruett lOp 
| 21 EAF.iHWgt,.: 
-1ft FDdeo9t50pc — 
p Vi Peat brreflts. ftp 

, 72. PtoxMM. 

| '22-: VorkBaite-IOp. 


& 

22 

* 

25 


4b215 

dU 

0.65 

0.65 

d5.9 

fL74 


D4. 



' -51 



UhtoFaefe-_| ' 33 
UiC0«r5tTeam_[ 35*d 


-, Components 

20 

22 

IQp 

3,-^r ' 

29 (KarariRros.— 

9 (Brown Bros. lPp_ 

59 - javtaDcnadm 

» 

57 
27' 


**aif8 

45 •— 177 
1105* 2gi 
115 fa g 
103144 » 
17b 




dS 

. a*eit. 

avteasp 1 * 


TWIteet Breeden. U 45 


74C KbodheadUJ— 
27 {zemOpk' St^; — - 


-1 


-10 


-1 


192 

3.6(12 If 35 21b 
11 17.6 781 17i 2 
55 85 M 26 
31 9.7 53 
57 54 58 
17147 63 
-27.75 7.6 
U 133 6.5 
38 71 73, 

51 8.9 3.4 52 
ZO 11.9 64 59 
68 8.9 22 91 
63 83 38 182- 
33 88 51 ' 

45 64 58 




uensn finest 
nirdt 


fcffaeSOp^ 
Laadlmest — _ 
g<adSeci.fiOp_ 


» 

4 

24. 

045 

33 

26 

lb 

-«■ 

20 


QPEkTY^CWi firm etf 

f Jj. Sd JcrrlGrtl^E J 
211 


J i-k dSTS-^Conri 1 1 ■ uVJ 


Stack 


Price; 


Stark 





29 tIub. 


hfi&anlWlLlflpL. 

fttMatncwSp. 

HiUfiJowiAiJJI 


^ ... 

fPtp.inv;6fte£L. 
Prop.Part'4up_ 
(Prop.iBev.'A'.. . 
K^.Sic.hn5Dp_ 
{RiglaaProp.5p-. 

iRefaftan 

SefKXial Prop 

. ; De.'A‘_ 

a te^*Twrti«. 

— -(SeccadPrtylOp. “ 


|Slo«rtE«l*-L_ 
,10%Conr.‘80 


20 

,48b 

m Da 
66 tttockCeavenn- 

65 SunleylBiIc* 

15 Town Centre , 

3b InwnfcCftrlfip- 

33 TnOonfPirk 

_ 7 CXPropertj_ 
(120 UtARcsiProp— 
|110 WanfordDn.!^. 
14b WeftbtiMiSp — 
7 WnrinsterMOp. 
15b Wuut«Est« — 


-18 


h* 


215 08} 


1+ Bfj Dir 
Price 1 - ( J 


— TRUSS — Continued 

S H |CsT[Crt(WE|®gh Ln\ 


Seek 


2ft 

23b 


73>a 


60 

202)11 

Wj 

46 

43 

17 

126 

75 


42 


3.4) nil- 


33 f8.4 - 


1-4 1 15) 


0.9 


ft? 1 * 


73 


J L62 
3.95 
0.73 


1442 J 151 4J234 


,-Jj |X04 ) L7l 9-7 91 


67 


S' 


r» 


'!?? 

'I'li 


7.l] 1.4 


5.91129 
73 155 
8-338.'. 
4.3343 i 
*309.1 , 
750181 
5.0 223 | 


ZO 
_ Z1 

25054 J1 

w 

55 144 


{3BhmcItrr.lK-j 
Dc.Cap__ 

Amentia Trust. 

Da*H‘ 

An j'Jj Am Sets. 
AngJoInL Piv.„ 
Do.AHct.Shs_ 
Anjjio.SMt.Iar.., 

Anglo Welsh SOp., 
OalS/.PrfSOpJ 
Archimedes Ijic.. 
Do.Cap.50p _ 
.AitoIov.iSAll- 
{Aiii down for. 
AUaauBalMOp. 32 

g " m *Traiita I 12 

.Assets 

ect 

ht.lSOp). 

"Inv. 

us: 

{BishopteaeTsi. 88 
Borterl:&ha»s,. 169 

!&i. CW 7 *i 2 

BnriirurdCrfE- S22 
Bran! Inv. Crfl- 594 
BndceaaerlOp. 5 
Bnr.Am.6Gen- 26 
Bntiih Assets— 40bal 

B-ET.Defd 62 

Krit.Ind.&.Gn- 62 

BnLlsvwt. ifte 

Broidsoof i20pj 86 
Bmmicrlnv 53 

SZSFfc g” 

CahleTnjd 90 

Caledonia Ins... 161 
Caledonian Tit- 49b 

BftT — * 

C*mdialBTS.]#p_ 

Can. 6 Foreign^ 

Capital k Nat. i_ 

Do --B'. 






■MM 


70ai 

75 

67 

59 

73 

38* 

79 

228 

35 

m 


13^14^. 


43 234 
4.7 203 
8.6 8L3 


34 

62 

34 

47 

47(3 

lO 


SHIPBUILDERS, REPAIRERS 



33 

-1 lft 

33 

-3 5.91 

’ 74 

-2 g4.13 

152 

t3J5 



ai 6.8 
2410.0 55 
4lll?.4 AS 
2301.6 5.6 _ 

flSlMl B8 *j 


SHIPPING 




Gftrages'and Distributors 


*13-7 3.9{ 

imB'ifl 

29|1D4 511 
gl4 0( 4.8) 


lAdansGIbboa-. 
|Alena(te5p_ 

li»p — : 


L70O.OV 


3.7 1281 
26 7.8 9.01 

J465O05 



Mi 22J 2JI 

39( 71] 56 L 
48 9.6 *48) 
29 98 43j 
, 24 154 :48[ 
qU12J 6.7 


temtad f arshin. 
^GaWitF.GJ^— 

IdLsnr- 

fesa?- 1 

10p — 1 


dL29 







26 173 -34 
74 27 62 
44 82 4.1 
21 S3 50 
23153 *.* 

27141 41 20b 
28 7.9 6.9 10 
41 114 3 A 4b 
3.6 7.S 4.9 2S 
26152 53 27 
55 HO 32 25 
23 73 7.8 
2SDJ2.41 
23 55233 
W.7 : 55 

mr/i 

iUi-aif 

3.9 SS,44 n 

8(129 35 « 
oaU -gr 


& 



1-Jtaia>83ltr.fl 
8 femmHJ MlnJ 

6 ‘ QnidcCfttJ.iap 
l aSaoklsWJ.Sp 


i-i. 


43034 26^ 
28)141} M 

»«% 
23 205 “BK 
3.4131 3.4gM 
21.94 7Jg» 
26 7.9 6.9 


{BriLftCoa! 
[CmuinnBjflLi 
, . jFSaheriJl — 

129. (Foarttwitfora 

1107 (HnstmeGba-OJ 
18b picobt (J. LiaOpTj 
,3b (L».trseB.FHnJ 

1190 WaaLirndJ 


^ (Mersej-DtUn 


ifJllS) 


36(115 27 
3«.&6 4.7 
23044 -4.4 
5M 4.8 68 
2j« 121 5.7 
2313.4 -4.7 „ 
l^imil 36b 
1«4J 92 « 
l|flU i. 46 
3114.9 3.4 79 


... MUfonJ Docks £L 
001 Ocean Transport 
.87 P.fcaDefrtfl- 
050 Reardon Sm.50p 

50 Da‘A’50p 

85 RanrimantW.t_ 
47 ^todSleas:50p. 


162 

7646 

1532 


237 


17) 


"MS 


I | n 8 

iTtaifil 3.7 

53} 3.7t £2 


SHOES AND LEATHER 


■ lord. 

: 

•rest — I 
n. Jar. _ 

uo.tap.fEli 

ntj-AFor.Iirt-.- 
Chj t IntemTl- 
City id Oxford... 
□atertonseSOp. 
ChfloalnrsiOp- 
Clydesdale lor 

Da-B- 

Cokmial Sera 

Coounentl&lnd 126 
ContucaflUaioD. 66 
GesatJapsaSOp, 95 

Cmsstnars 41 

CwbuIbs for 12 

Danaenor.)r50p) 22 
Do. (Cap.) top... 2 

DebcntnmCorp.. 51b 
Derby Tit Inc. £1 127 
Da Cap. 50n — 80 
Direct Spanish- 42 
Dominion & Gen. 129 
Drayton Con'd- 83 

Da Cob 94a) 

Do Far Eastern- 25 

DaFreoner 1281; 

Dual rest fnc. 50p 42 
Da Capital £1_ 96 
52 301] Dundee 6 Lon . 35b 

. 77b 52b EtanbarzbAm.TiL 57 
&36 - 92. EdiaADundee. 98 
093 126 Edia.lflV.DL£l_ 137b 
86 61 Electro In*. TV.. 68b 

65 39*j ElecL&Gen “ 

69b 39 Rmharikacni 

•" 38 Big.IcCafodon'o 

44 Eog.klntereatl. 

Eat 6.V.Y. Trad- 
Eng. k Se«. lnr_ 50 
aulty Const IX. 63 
59 Do. DefdGOp— 59 
90 EqnHylntS^— 97rd 
30 EnklneHoue-. 32 
EitatcDntiesEF- 175 

EstelesHoase 172 

26b F.ftC.EerotrtiB. 27b 
36 FanrilylnT.Tit.- 36 
53b First Scot. .Am. — 581, 
7 Pint Talisman— 8 

2 FI treat In? 9 


Z3I12I jjli? 


.122 „ 
18(163102 44 
27U23 44 »• 
14p3 7.8 |2 
1^ 9.7104 S?3 

f Z 66 
3.21115 42 2Sij 


3411.91 3.4 { ?lb 


,9071[ 3,9 ( 26b 


lADabonelBjtf—j 


Booth linin'] 

__ FoctwT. Iivi IflpJ 
64 Gam ar Scot hiair] 

36 Hi Ilona 2Dp 

28 KShota. 

30 Lambert Hth.3b_J 
23 Se-ricMfcBarfnJ 
18. ' OIiVeriG)'A'-.J 


-2 


+1 




37b(Pi1tardGrp— [ 
'■ Sa 


71 Stead i So 'A'. 

iSl BJ8£tL:| 

17 ramerWkEHpJ 

17 Ward While 7 

9b IWearnlOp^-^ 


-1 




itzi 

TL53 

4248 

229 

h3J9 

0J0 

1142 

m0_25 

035 


08j2L2J 9.0 
34162 27 
23153 43 
83 7.2 38 
1216.9 75 
3.2 10.5 44 
35 122 3.7 
2114.6 5.0 
29118 44 
4.0 9.1 33 
1214.1 84 
42 1L7| 33 

22I12J 54 


d fife 


92. (Foreign ftCol — 101 
RU.G.I.TdRIL»). 33 


J. _ _ _ _ 


SOUTH AFRICANS 


NEWSpAFHfi, PUBLISHERS 

^ " 


030 • kbereorolMk-. 


■“'“asS- 

IcoUoamUSB. 
Pa “A” 



M 


-b '18- 


MD*i|Tllafl-A'30p4 178 
10 Hid;/ 


mm 


. .. 3d; Allied ‘AM 
fcordwiGoteh. 
(Htaae Cooutiia_| 


■1*126 66108 
«S 85 .44 172 
.3,4 124 34 127 
34127 15 40 
-13 183 42 

b nn 

0.8 9.0B.9 22 

53 .74 34 
J8.7 M 

«4-ft7 
LO "04 413 

2410.4 54 
'42 10.D 3.6 .‘46. 
-17114 44 £88 

Z3 124 5.4 33 

6.4 16 6.0 68 
64 43 .55 54b 

5.4 bJ AS - 
IA 55-38M 

9.4 3L4 113. 
3.0 6.7 73 21. 
23125 6.0 H' 
29 161 ,4.6 135 
14 121 48 61 
U 166 "8.6 8 
28113 69 47 

24 8:5 :I8 20 
27 9.5 63 
16 164 .43 

1U* 68 
04 J Z4 4.4 561 
, 25 7.4 .73 32 
i 2U «i — 55 
ZJH6 A2 42“ 

54 123 25 47- 
33 7.0 67 53 
U 6115^ £24 - 
14 83 135 74 
1913.8 5.9 30 
.2314.4 48 LOT 

25 67 73 M 
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NOTES 


I’nleu othencine Indicated, pnrre and net dividends ore In 
peace and denomination* are S5p. tfollmaled prio/rarnlnca - 
ralloa and coren are bated on laletl annnaj report, and arr-ountt 
and. where pawible. are updated on half-yearly (tgurev Ihrt. are 
adlnalrd 10 ACT ol 35 per rent. riKn an- calculated <m the hailanl 
net dlstrtbntlaa: bracketed ffonre* indicate IO per real, or more 
dHTrrrnr* if ealnilalrd an -nir* dlrtnbnrian. r<nm> are baaed 
Oil ■maalnnim - dletrlbalton. Virld*. aeanming maintenance of 
dividend# an cu rrent rale af ACT. are based on middle |tri re*, 
are nroaa and allou for valne of derlared diMrlbulloaoand il(til, 
Srcurilles nllh denomiiuliaae other than aleriitiE are quoted 
toelaalve of tbe investment dollar premium. 


ffl? 6 

10.4 


Sierlins denominated secuntieo which include >n>e>tment 
dollar premium. 

-Tap” Stuck. 

Ilichc and 1 -oa-* marked ihu, hare hn?n adiuMed to allow 
for nchtr lauie for ca.-.!; 

Interim since , ncrrdwd or rcwjmcU. 

■ Interim «nce reduced, rvwd or Ui-tcrrcd. 
tt Ta*-Jree 10 non rcident' 

H(um or report awaited. 

■ft I'nlirted •ecuniy. 

Price ul lime u / ,u>.pen.i*-n 

Indicated dividend after pending --erip and or nghU lUia; 
enter relate, to preeiuu, dmdi-nd ur forrr.i-r. 

•a Free Of Stam|i Dult 

Mi-rfW hid or reurdasu^liian in procre*,. 

\dl rnmpMMhle. 

Same intenm: rfdurml linal and nr rrrtucM earninci 
indkated. 

For.ii.-4 divirfen-t. oner «-n earrunc-t updal,-d h> lilMl ' 
inlcnm ttilcmrni. 

filter allow, for ointersiun of rlforr. nor m-, ranklnc for 
dividend., or ranking onl*- lor riitrirint ilmdend 
1 Dirr doe, not allim- lor ,-fiari-i which maw .,1 mi rail: lur 
dividend nl a luiun- ifoir Jin p.i; ratio U'U.tlli prnttdeit. 
Fuluiliuit a ftik^l dividend declaration. 

Recional pnn 
\o par >alue 

TaT free b Fiturp- h avert nfi pracpi-i'luv .emhrr i-lf.eiar 
csUmcir. c Cenli d r»iw»1<-ni| nitr mi<I nr payable on pan 
capital, cover hated tin ditidi ml on lull capital, 
ag Redumption yield, f Flat yield £ .V-Mimcd HunJi tnl and - 
- teld h AwunH.ll ilmduiul anil yield ali.-r --crip 

Pa; mom Iroct capital vDorrer k Kenya m Inienmhidhcc " 
than i>miuu> total, n Riy-ht, i cue pendme q F^intmC, hueri 
on prclimmoii- liituri-r r Au-tralian currenrv. \ litridend 
and yield exclude a 'peeral payaienl I Indicated dividead- 
cn lt relates to prut Inu, dividend, r E ratio haaed on latesx 
annual raniincs u Forrcai-t ditid.-nd i-mer based ua 
previous year's varnmrs » Tax five up to JOp in Hie £. 

Yield allows for currency clntv- - « Div idi-nil and yield 
boxed on merCi-r term-, z Dividend and »U:ld include a 
■pecud pjymenL Cover doe, not apply to <peutal payment 
A Met dividend and yield. B ITeicrenec ditidi-nd iiwsed or 
delcrrcd. C Canadian. G Issue pnn-. K .Assumed 
dividend and yield alter pendinj; stn(. and or ncht-- issue. 

Dividend anil tield bn><-il on pr.-sp.-rm^ nr other oiriuml,. 
isUi mates lor 1676-71. K Future, bjsnl on prospect ut nr 
other ellitfiM estimate, fur 1P76 7T M Fir.ure, luwd on 
prospevtus or ruber offlel.il eni mates for IU7(J. \ Dividend 
and yield bawed on prospect ns or i-lhi-r offin^l esiimatt ■ fur 
1876 Q Gross. T ttuurex nvsunicil C Kn -icnifiroaL 
(.Vkrporaliou Tfcx |ia>ahlu. Z Dividend total to' date. 


Abbreviation*- a r • dividend: n e, rrnp ivxue. v ex nchis- 
" 0 all. * ex caplUl d i*i rr hut tun 
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This service Is available to every Company dealt in ob 
ock Exchanges ihrouehoul the Ini ted Kingdom fora 
fee of £325 per annum for each security 
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. BY RUPERT CORNWELL. LOBBY STAFF 


THE GOVERNMENT plans .a 
wide-ranging reform of the 
much-criticised Official Secrets 
Act, under which most un- 
authorised disclosures covering 
home and economic policy would 
cease to be criminal offences. 

The proposals, which were out- 
lined in the Commons yesterday 
by the Home Secretary, Mr. aier- 
lyn Rees, mean in effect that 
prosecution will only- be con- 
sidered in cases 'where defence, 
national security, or inter- 
national issues are involved. 
They are broadly based on the 
findings of the Franks Commit-' 
tee, which reported on the mat- 
ter in 1972. 

However, the Government has 
made some modifications and 
Mr. Rees claimed that the new 
scheme would not only give Lhe 
fullest protection to national 
interests but be more liberal 
than the original recommenda- 
tions. 

The overriding aim is to 
streamline the Act's Section 2, 
which by making the unauthor- 
ised disclosure of all official in- 
formation a crime has been 
regarded as too sweeping to be 
workable. 

- The Government will not be 
able to introduce a Bill in the 
new session of Parliament open- 
ing *on Wednesday, which is 


already crowded with Devolu- 
tion and European Assembly 
legislation. But Hr. Rees indi- 
cated that the Attorney General 
would consider the proposals 
when he was considering any 
proceedings under the Act from 
now on. 

The centrepiece of the scheme 
is 3 new security category called 
■■ Defence and International-Con- 
fidential." wider based than the 
Franks idea of a special defence 

classification. 

This will make a criminal 
offence all disclosures which 
cover military weapons and 
equipment, certain areas of 
defence policy, and international 
matters where a leak would 
damage British interests or 
endanger 3 British citizen. 

The Government has retained 
the Committee's suggestion- that 
these regulations should embrace 
disclosures of certain police 
activities, of confidential data on 
an individual. 

Disclosure for gain will also 
be liable to criminal sanction — 
an inclusion which reflects the 
present official concern over the 
whole problem of standards in 
public life. 

However, the economic field 
wilt be excluded completely. 
Although Franks had proposed 
That leaks involving the cur- 


rency and ' the - national 
reserves should he a criminal 
offence, Ur. Reed said yesterday 
that the disappearance of fixed 
rate had made It impossible to 
make a real difference between 
external and internal monetary 
questions. 

Meanwhile, the traditional pro- 
tection given to Cabinet and 
Cabinet .Committee -documents 
wiH be dropped, except where 
these fall into one of the particu- 
larly sensitive categories, which 
are still offenses. 

The doctrine ■ of collective 
Cabinet responsibility was funda- 
mental to tbe British system of 
government. - Hr. . Rees said, 
shrugging off loud Conservative 
laughter. He accepted the need 
for special- arrangements in that 

field. - 

But most of the documents 
covered home affairs and their 
protection was basically a-matter 
of trust and good sense among 
colleagues. 

The Tories gave tbe proposal a 
very cautious Welcome — empha- 
sising both tbe need for detailed 
discussion centred on a White 
Paper, and the risk that major 
problems of definition won Id 
occur as precise legislation was 
drafted. 


BY DAVID WHITE 


RIO DE JANEIRO,- Nov. 22. 
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GEC IS on the point of winning 
a contract worth £150m. part of 
a railway-building programme for 
Brazil 

GEC’s deal is the first big con- 
tract - to follow the Ang'o- ' 
Brazilian agreement signed, 

I earlier this year, when President 
Ernesto Gels el visited London. 


Under the contract, GEC is to 
provide equipment and services 
for a 250-miie rail link between 
Sao Paulo and Belo Horizonte. 

The line, being built at an eti- 
pated total cost of £850 m., has 
run into financing difficulties in 
recent months, and the Brazilian 
Government last week promised 
£110m. to pay contractors in 
anticipation of an .International 
Bank loan of S25(jm., which is 
still in tbe negotiating stages.. 

The railway is the most im- 
portant project in a large rail 
expansion programme in Brazil, 


but the target for conclusion Is 
reported to have been postponed 
by two years to 1982* under a 
series of economies' in Govern-, 
meat spending, announced last 
week! - 

Another British company, -the. 
Scottish McDermott / Oceanic 
Yard is hoping ti> win an order 
worth £Stn, for. an offshore pro- 
duction platform • for -the 
Brazilian State-controlled oil 
company Petrobras: - 
The 6,000-ton steel, platform 
will be towed in Us completed 
state to tiie South Atlantic fox- 
use on Brazil’s continental shelf. 

The Scottish group is under- 
stood to be competing for the 
order with, two Frebch com- 
panies. UJ.E- and.E.T.P.M. How- 
ever, Oceanic Is believed to stand 
the best chance of getting the 
order because o? a £15xn. line of 
credit which Petrobras -has from 
Lloyds Bank. ... 


The management- shakeup creased on theappeartmee of 

announced yesterday at Burton Indey feM4.^tt>2SS2 -fl*- bid ' ’ ma ihiTiative— which 
firkin lia* to be seen in the v : . uhd&r the terms trf its constitu- 

— p ££ 
suits, due in the middle of not BURTON GROUP -Board : — casts an uncertain light 
mouth. They are going to make f 60 1 ; ■ nrt an nroanidffrtn which has 


Group has to be:. seen- .in the 
jeontevt of the forthcoming re- 
sults, due in the middle of next 
month. They are going to niake 
unpleasant reading” 
half- Barton- earned on ly£&4ra.- 
from trading, 'with profits, from 
property -disposals -taking- the 
total up to’ just over £Im. pre- : 
tax. Sizice then the iueanswear 
operations have had to cope, with 
a sharp fall in business volumes 
at least up to the August year- 
end — and a dip into losses seems 
inevitable,' with City estimates' 
hovering around the £4m. mark 
for the full year. -The- dividend 
— the “A " shares at 25p, up lp, 
nominally yield 28 per cent. — 
is obviously in grave danger. -So 


Net Cash Row 

nw ,; " . 


Nests 

Borrowings 


approval . .of the whole ECI 
-Board 1 — casts an uncertain light 
' odan .organisation which has' 
' gone out of its -way to stress 
■that itidoes not- want to com- 
pete . with the present market 
.-mechanisms. . . 

'Given, .the apparently un- 
attractive terms of the rights,, 
the package could almost be 
presented as a counter offer to 
: the Firth' Browrf deal Come to 
think' of ft, a blast of cold air 
- from .the -Take-over Panel could 
be just what is 'needed. 
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jxicb .anticipated is*that the could "actually "make'*’ a 'small 
, as chief -executive. “Board expects-tq revert to the profit during the final three 

For the. incoming. managing. payment of a much- higher level months, 
director Mr. Cyril Spencer the of dividends” in. respectof this _ . 

challenges are very much as year’s trading after a strictly Tbc Performance elsewhere 
they were for Mr. Hicem-1969, nominal payment foM975-76. %L i!?!! 

though :tbe starting point . is But there is no- -expiation- f 
much less favourable.. . For- / or the motives of the under- “ as ^^ n t0 spe0 ! a ^ 

tunately Burton has had a great writers in pressing ahead with f set up at the 

deal i of -4at to. Hvd off. At tbe motion .in - toe of la ? year._pyeraU unde*- 


BY ALAN RfDING 


MEXICO CITY, Nov. 22. 


in bid to enforce discipline 


BY ARTHUR SMITH 


FORD MOTORS intensified its 
atempt to enforce discipline at 
the troubled Halewood plant on 
Merseyside by dismissing ten 
workers yesterday. 

- In spite of this, tbe unions have 
instructed tbe 4,500 employees 
who walked out in sympathy with 
their colleagues last week to 
report for work as normal. 

Talks between the management 
and unions about discipline will 
resume to-day. Nearly five hours 
of talks last night failed to 
resolve the issues. Production 
yesterday almost came to a stand- 
still and Ford says that disputes 
have already cost £9m. in lost 
output this month. 

Eight of tbe dismissed men. 
who rub down the lead finish on 
car bodies, are accused of taking 
extended lunch breaks. 

The management Insists that 
the hour a day ollowed under 
health regulations for clean-up 
and preparation should be taken 
as overtime outside normal 
working hours. The men claim 
they should be entitled to work 
only an eight-hour day now that 
the company has withdrawn 
overtime throughout the plant. 

The other men dismissed are 
welders who, according to 
management have been missing 
operations and not working to 
agreed practices. 

The management want the 
welders to stand either side of 
body shells as they pass down 
The track, but the men say that 
they have always carried out the 


operation by standing on the 
track between the bodies. 

A strong line, has been taken, 
on discipline by the management 
in a move to increase output- at 
present running 20 per cent, 
below the scheduled 1.000 cars 
a day. i 

Tbe company maintains that 
the main reason for this poor 
performance is that some 
employees are not doing their 
job properly in order to create 
unofficial time off the job for 
themselves. Some operators, by 
cutting corners on work, were 
causing unnecessary and expen- 
sive rectification and disrupting 
production. 

Mr. Eric Cooper, convener at 
the body plant, insisted last night 
that any abuses of the system 
by the men bad already been 
removed. He maintained that 
management was - deliberately 
provoking a confrontation. 

Alan Pike writes: Leyland's 
internal dispute position eased 
yesterday, but production 
remains threatened by the strike 
at Rubery Owen, Darlaston, an 
imnortant component supplier. 

At the Rover engine plant in 
A cocks Green, Birmingham, 26 
machinists called off a fortnight- 
long strike over a work study 
grievance which had baited Land- 
Rover production. Their action 
will permit the recall from to-day 
of 1.500 men made idle by the 
dispute. However, 400 Range- 
Rover workers are still laid off 
because of the Rubery Owen 


dispute. ' 

• Another dispute by 21 gear 
cutters ' af Leyland’s engine 
factory at Radford Coventry, 1 
also ended yesterday/ but at the 
Courthouse Green engine- plant 
— also In Coventry — 143 men 
remained on strike in support 
of a workmate accused by the 
company of refusing to assist 
with training. Their action has 
made 700 other workers idle. 


The Rubery Owen strike, "by 
120 maintenance engineers over 
a pay claim, fs potentially very 
serious for car manufacturers, 
particularly "Leyland. ' - About 
2.000 of the 2500 Rubery Owen 
workforce were, idle yesterday 
and a proposed, visit to the 
factory next week by the Duke of 
Kent as part of Export Year has 
been cancelled. 


Inter-union talks at Chrysler’s 
Liu wood, Renfrewshire, factory 
yesterday failed to resolve a 
strike by 400 men resulting from 
the introduction of work-study 
engineers when - production 
targets were not met Car- pro- 
duction was at a standstill yester- 
day but the company transferred 
men to temporary jobs and there 
were no lay offs. 

•Efforts to resolve the dispute— 
which is complicated by a dis- 
agreement between unions over 
representation on the joint shop 
stewards’ committee — will be 
made to-day when.a full meeting 
of shop stewards considers pro- 
posals hammered out yesterday 
by their senior colleagues. 


THE MEXICAN Government 
to-day suspended foreign ex- 
change dealings indefinitely 
after speculation against tbe 
peso late last week caused a 
serious -outflow of capital. 

Official .banking sources esti- 
mated 5150m. left tbe country 
on Friday, amid widespread 
rumours that a * military— coup 
would take place over the week- 
end. The official morning fixing 
level of-. 24.32' pek»s to the 
dollar — 48.6 per cent below the 
value on August 31- before the' 
currency was floated— was main- 
tained -throughout the day, but 
several banks were forced .to 
stop trading after they ran out 
of dollars. 

The week-end passed unevent- 
fully. but with just -eight days 
left of the government of Presi- 
dent Luis Echeverria, the middle 
classes and private sector re- 
mained gripped by uncertainty 
and many people indicated they 
would change all theit- liquid 
funds into dollars. 

The Bank of Mexico has said 
that it would intervene to pre- 
vent erratic movements of the 
peso or blatant speculation, but 
this is the first time it has done 
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so openly by suspending foreign 
exchange dealing. Inevitably, 
this decision has strengthened 
rumours that exchange controls 
may. soon be imposed here. 

' Since the second devaluation 
of the f»eso on October 27, when 
it fell. from 19-90 to '26.50 to the 
dollar, the currency has slowly 


drifted upwards due to profit- 
taking by speculators and. loans 
exceeding $2bn. from the. Inter- 
national ' Monetary.. Fund and 
foreign ' commercial banks. 
Before being floated op Septem- 
ber 2, the peso was held at 1250 
to the dollar for- 22 years. •' - 1 

Although the suspense cannot 
last long, above ' ail since the 
lucrative winter .tourist season 
is about to begin, bankers here 
believe the. Government is reluc- : 
taut to reopen dealings until 
after President-elect Jose Lopez 
Portillo takes* Office on Decem- 
ber L 

In the meantime, private 
banks appear to be forming a 
parallel market here and were 
offering' pesos at 2850 to the 
dollar to-day. Dollars were not 
offered- 


The question is whether 1 out- into -an unwelcome takeover- b y ^absidGnce-cIain^Mid 
side shareholders should, once Simply by reason -of ils cash sres through the' long hot sum-' 
again accept whatraust amount pressures. They .mey also feet mer.'/ Trouble spofe. elsewhere 
to the Barton family’s- manage- that their proposals coidd force ihrfa'<te v the martoe dde South 
ment selection. .It is not Just ouf a. higher offer. ' . " • Africa, and parte: of the Conti- 

Mj. Rhs who is v in the spotlight But there: - - considerations net ^~ - 1 -. : t.”- ■•_ 

here. ^Aecording to the core should be of no interest what- CU hbpee that its -UK. posh 
pany thererbaye been no formal soever to . Equity : Capital for flon may be - stabilising — its 
discussions with the- institutions? Industry . or - Titian**, for liability experience -seems to 
since. the-sprmg: ■ ■ -But .tbtf dec*: Industry, ■ which' ; have • ao - exist- have improved- in- recent months 
S!ons' mw being -taken, are ^ holding but me also taking ^_and its overall underwriting . 

part rathe underwritliig-Tnfact ]osse s might not be much 
beln^ restored to health- And there Is- 'a direct conflict- af higher after 12 months “than 
* e . inteiert-m these dreum^anc^ ffiey ^ after nine. - An iavest- 

“ Ineomfng : riarfc metit incoW- ought to be prck- 
'SrVjjSjifSnS Mdeiv^who wants to get as ing up, as cash flow starts to 
htgh a proportion of^ieequity improve.' So "CC shdhld be able 
35 pfr® 8 ^ for his money at to meets its objective: of covfer- 
SSSSrSmSai^* ' expehse of the 7 existing ing its dividend {costing aim.') 

successful conqwny. . . shareholder— and . those who and having a fittle left over to 

. already hold shares. - replenish its reserves. But 

D unford & Elliott . In this case, however, these retentions of, say,- £5m. or f6m.' 

• two institutions have : under- are really neither, here nor 
Tie full details of the forth- written terms which ntrt only there in the- context of £317m. 
coming righto issue from Dun- had im basis - In the . recent of shareholders’ funds; which Is 
ford and Elliott do not throw market price of the shares, but why .the shares yield 12 per 
much' new light -oil this carious which were als<r sbm^ly .-to- at Sifp. • 
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Lords reform may mean 
new membership Basis 


BY RICHARD EVANS, LOBBY EDITOR 


Britain may seek pause on 
Rhodesia conference 


A FAR-REACHING plan of re- yesterday, could no longer 
form for the House of Lords, happen. * • 
involving drastic curtailment of The . discussion document,, set 
powers and a novel new member- in motion by Mr. Anthony 
ship, has been drawn up by the Wedgwood -Beam as chairman of 
Labour Party as pressure mounts the Home Policy committee a 
for action. - year ago r also suggests limiting 

The plan. In a confidential voting .in -the- Upper House to. 
document drafted by the Trans- life peers only in addition to 
port House research department, altering ' the composition, 
will be considered by - a com- it is - suggested that people , 
mittee to-day and sent to the fro m organisations; . playing a] 
full national executive commit- major role in' the .life of -toe! 
tee next month. .• community, such - as trade | 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


BRITAIN is considering an adjournment in the British view of action suggests otherwise. ' f 1111 national executive commit- major role in the .life of -toe 
adjournment of the Rhodesia would be to give the delegations There is some speculation that tee next month. ' community, such ' -as trade 

conference if new proposals rime to reflect on the conse- an adjournment may lead to re "It could form the basis of pro- unionists and representatives of 

designed t»> break the deadlock qucaces of failure In the hope convening the conference in posals for reform which can be industry and local -government, 

on the issue of the independence that, m a week or two. they another place, and possibly with expected in the next election should ' be made members of a 

date are found unacceptable by would be ready to move -on to a British Minister as chairman, manifesto. •• • . • new second Chamber;- 

the African delegations of the the main agenda item, the for- 'Mr. Crosland, whom the ■ \“ e proposal is to cut the de- Th6y need not be dreatedTife, 

Patrintic Front. mat ion of an interfan Govern- .Africans originally wanted to jBynJg power of the .Lotos, re- , peers hat' could* take, some other 

• It is understood that the pro- mcnl. - chair the conference, told rt o9®d from two years to-one by title such aff'Loto of Parliament 

posals discussed in London yes- Adjournment would not be Parliament last week that he an amendment of the Parhament Parliamentary .Aiderman.. . 

lerday bj 1 Mr. Ivor P'rhato. the ,. onsi d ered ^ admission that the “would be prepared to go" to VJJ 9 ' _ ~ "- ' “This- body would ttaw not 

conference chairman, and Mr. con f ereoce j, ad failed. • Geneva if his presence could 1 Allowing the Commons to be B dirertly elected Ghamber 

Anthony Cropland, the Foreign - save the conference- from remove Lords’ amendments and the elected House , of Corn- 

Secretary, are a reformulation Whether the Africans would collapse. -. . . by a simple vote.witb no require-Wns would rightly be uncbal- 

ef earlier British ones which set see it in that light remains to Anotw suecestion i* that Mr meil t to send them back. leaged *s toe main legislative 

xnsss s tur , " d ' p ™ deoro - k B . . Mr. Msss&Sw'Ssassf sssuzz- 

JTrm li&SSdSn wlthfn 00t j~ e th^t Britain ^ komo might be persuaded toJ ■ 1' ‘ - '• * - - -Vr 

12 months of the end of the con- h ? s siven a ^ ate - It . h “ l “ ot leave the Patriotic Front and join 

fere nee 5,von any « fr 111 “^rtaklng in such discussions, hardly seems Continued frOTri Paee 1 ■ 

Tte liew formulation mar oof - crodible courao, Mr. M. W ® n ^ U « a 1X0111 "T Vi. T ' ' 

he accepted, and Mr. Crosland adding that the Front would not and . Mr. Nkomo between them 

and Mr. Richard disca^ed thc ^ tove greatest following OL* L *1 
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